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The black line shows the closing average price of fifty stocks, half industrials and half railroads. 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails, 


The black area shows for each week the 











* 


TUTAUAVGVORNOQUVUAUUNAAUGUAUAUVUOAUQGHOOOQUQOOITGNOOUOOOUONOQUOQOOUNUGQUUNOOOUOVOOCONOGONOQOUONOOOUOOOOONOOONUOT 


q_I 


LU TTT Tr f 


WU TTT 

















[5 











Hil 











Al 























706 


THE ANNALIST 


New York, Monday, December 6, 1920 








AD 























ae 








@ir H. MONTAGU ALLAN, C.V.0., President 


| The Merchants Bank of Canada 


Our Complete Organization of 399 Branches across the Dominion of Canada 
enables us to handle to advantage the business of Manufacturers 
and Exporters between the United States and Canada 





Half-Yearly Statement 


Statement to the Dominion Government (Condensed) as at October 30th, 1920 











ASSETS LIABILITIES 
Gold Coin, Dominion Capital Paid Up ...... $ 9,955,970.00 
Notes, etc. ........ $ 38,130,351.09 | Reserve Fund........ 8,400,000.00 
—_ 5 43 | Undivided Profits ... 260,774.98 
Loans in Canada...... 128,770,050.41 | Notes im Girculation.... 17,707,977.00 
Loans elsewhere ...... 10,155,047.04 | Deposits. .......... 170,634,061.90 
Liabilities of Acceptances under Let- 
under Letters ters of Credit...... 2,491,664.35 
Credit, per contra. . 2,491,664.35 
Bank Premises ....... 3,192,734.42 
Other Assets . . 1,758,315.49 
$209,450,448.23 $209,450,448.23 
Head Office Montreal 


D. C. MACAROW, General Manager 


NEW YORK AGENCY: 63-65 Wall Street 
W. M. RAMSAY and C. J. CROOKALL, Agents 


LONDON, England: 53 Cornhill, J. B. DONNELLY, D.S.O., Manager 
Special Facilities for the handling of American Accounts in Canada 
Banking Connections throughout the World 


A. J. DAWES, Vice-President 




















: Discussion 
of the Canadian 
financial mar- 
kets is contained 
in Investment 
Items which we 
publish each 


month. 


If you look kindly 
upon Canada as a 
field for possible in- 
vestment, we will 
gladly add your 
nameto our mailing 
list. Address: ®!. 


: AGENCY OF - 
4 ege : 
| Royal Securities | 
, On ; 
CORPORATI 3 


LIMITED 
New York 

















The oldest and 


pHa hee ag Pennsyloania 
Specialists in the Securities of 

SCRANTON and 
NORTHEASTERN PENNSYLVANIA 
Nerth Michigan Water ee It Ge once tase 


Sheldon Axle & Spring Co. Ist Ss Consamers Ice. Co. 
Address Dept. “A-30” 
J. H. BROOKS & COMPANY © 


Members New York Stock Exchange 
Brooks Bidg. 


t investment house in 


High Yield Texas Municipals 
Up to 7% ° 
Sell only through Dealers, Brokers and Banks 
J. L. ARLITT 
141 B’way, New York 


Phene: Rector 1064-1065. 





Pa. 


























Annual Review of 
Business 


The Annual Review of The Annalist, Jan. 3, 
1921, will present the forecasts of authorities on 
the trend of financial, industrial and economic de- 


velopments of 1921. 


Complete reports will be published of transac- 
tions of 1920 in stocks and bonds listed on the 
Stock Exchanges of New York and other leading 
cities and in the unlisted security markets. 


This Review will be of permanent value to all 
bankers, brokers, manufacturers, merchants, ex- 
porters and importers, for it will present, in a con- 
venient form, the most important financial and 
commercial data of the year. 


Reservations for advertising space should be 


made promptly. 


Annual Review 


THE ANNALIST 
January 3, 1921 


Times Square, New York 
Order in Advance from your Newsdealer. 















if cannot come 
store send for our cs 





to our 








Foreign Securities 
Foreign Currency 
Foreign Cheques 
Bought and Sold 
QUNHAM: & 


SPECIALISTS 
43 Exchange Place, New York 


Telephones 8300-16 Hanover. 


























PAINTINGS WANTED 


Wil purchase good examples by 
Artists of all periods. 
Send photographs cad full particulars 


Satinover Galleries 
27 West 56th St. New York Caf 











Seaboard Air Line 


6s, 1945 


Realty Associates 
Yukon Alaska Trust 


Bought—Sold—Quoted 
HUGHES & DIER 


Philadelphia and 
Members< Stock Exchanges, Chicago B& 
of Trade. N. ¥. Produce Exch. 
42 New St., New York 


Telephone Broad 5140 












































Listed & Unlisted 
Stocks & Bonds 
In All Markets 


Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 
25 BROAD Sr., NEw YorK 
60 FEDERAL ST., BOSTON 











PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.¥. Reekery Bidg., Chicage 


PRIVATE WIRES TO 
Milwaskee Detroit St. Leuls 
Resten 














W.G. Souders & Co. 
Investment Securities 


31 Nassau St., New York 























Paris. ‘AuMatin, 6 ‘Boulevard I *oissonniere 





Offices Subscription Rates 
Telephone, Bryant 1000 Three Six One 
Times Building............ Times Square Mos. Mos. Year. 
Times Annex...... -..2282 West 43d St. In United States, México, 
Downtown. 7 Beekman St. ae eee 
S >, 9 . . aries — ot je 
+ ent RR Side eventh ave. A Magazine of Finance, Commerce ‘unada (postpaid).....21.°1:40 2.75 5.90 
i. pike tianesed . Sr 4 ony ; ’ Other countries(postpaid) 1.50 3.00 6.00 
Single Copies, 10 Cent 
Washington.............. Riggs Building and Economics ie ii 
Chicago...... 1302-1304 Tribune Building Binder for 52 issues, $1.50 
| ap keWsoeee rE anal te] purging h 
souis...... obe-Derm. Buildin “ Entered as Second-class matter Marc 
San Francisco............ 742 Market St’ Published Every Monday Morning by The New 21, 1914, at the Post Office at New 
ndon...... 12 Salisbury Square, E. e York, N. Y¥ inder the Act 
York Times Company, Times Square, New York of March 3, 1879 











eos es 





Vol. 16, No. 412 


NEW YORK, MONDAY, DECEMBER 6, 1920 











Ten Cents 












Dangerous Shoals in Shipping Board’s Rate-Making Course 





Economic Writer Sees the Welfare of Our Commerce Threatened by Conditions Produced by Regulation Vagaries 
for Which the Law Rather Than the Board Is Held Responsible, and in the Meantime 


By EDWARD A. BRADFORD 


N his address to the Boston Chamber of Com- 

merce, Admiral Benson said the Shipping 
Board, of which he is Chairman, “ would ultimately 
be to shiping what the Interstate Commerce Com- 
mission is to the railroads.” If “ ultimately ” then 
sooner, it may be hoped. 

After thirty-three years of regulation of the 
railways under the Interstate Commerce act it is 
not yet settled whether Federal or State authority 
is supreme. The dispute over intrastate and inter- 
state rates is so hot that thirty-nine States have 
filed a brief on the part of the State commissions 
alleging that the attempt of the nation to control 
railway rates within the States is little better than 
treason to local self-government. The plight of 
the railways under Federal rate regulation, their 
enormous losses and the near insolvency of many of 
them, the equivalent burdens on the taxpayers, and 
the land blockade resulting from the inadequacy of 
the railways to the demands of continental com- 
merce under the stress of war conditions, are 
known to all. 

The purpose of recalling these familiar facts is 
to use them as a shocking example of dangerous 
shoals to be avoided in the regulation of rates for 
ocean traffic by our merchant marine. The regula- 
tion of railway rates is now known to be a matter 
of considerable difficulty, but it is child’s play com- 
pared with the world task of regulating rates on 
the open seas, where there is no national authority, 
and no international authority recognized by all. 
Admiralty law is international law, but it is no 
regulator of rates. Ocean rates are fixed, and per- 
haps can be fixed, only by competition without 
stint or limit. The fittest and strongest set the 
pace, and the rest accommodate themselves as best 
they can. 


Into this maritime cockpit the United States 


descended with a chip on its shoulder, equipped 
with billions, led by naval officers innocent of com- 
mercial training and politicians, and naked to the 
weapons of competitors experienced in the combat. 
Emphasis will not be placed here on the waste of 
billions by inefficiency of ships under stress of 
war. Even graft will not be the text of this preach- 
ment. If the entire three billions were gone, and 
the ships were sunk, the loss would be small com- 
pared with the twenty billions at stake in the regu- 
lations of the railways. But if the regulation of 
railways taught us nothing else it did teach that the 
welfare of commerce was superior to the reduction 
of rates, and that cheap freights were costly if pro- 
cured at the expense of disordered distribution of 
goods. That is the point on which it is desired to 
say something, for it is no exaggeration that the 
disorder of railway rates is trivial compared with 
the conditions produced by the policy or lack of 
policy of our Sihpping Board’s rate regulation 
vagaries. 


FRENCH LINE’S POSITION 


Perhaps there may be an intrastate rate which 
has nothing to do with interstate commerce. If so 
it must be an intrastate rate which cannot be com- 
bined with any other rate so as to cross the bor- 
ders of a State. It is a difficult supposition, but 


it may be imagined, at least theoretically. Land 
and water rates are connected at least as closely. 
1+ makes no difference whether rates and routes 
begin on the land and extend over seas, or whether 





the Huge Fleet Exists at Expense of the Taxpayer 





they begin on the sea and are carried inland, such 
rates are economically indissoluble, and neither can 
be disturbed without disturbing the other. To dis- 
turb one rate is to disturb all related rates, just as 
the raveling of a thread destroys a fabric. No one 
is expert enough to say where such a disturbance 
of rates may lead, and the results of starting a 
fight of which none can see the end are so serious 
that sea rates have been accustomed to be regulated 
by combinations in restraint of trade. There was 
a time when all such maritime combinations were 
regarded as obnoxious to our law, and many were 
investigated and prosecuted. Foreign laws classed 
them as reasonable or unreasonable, as good or bad 
“trusts,” and judged them by their conduct, pun- 
ishing them when they were found to be contrary 
to public interest. Our Shipping Board gayly and 
innocently, as one of its first acts in the regulation 
ot ocean rates, prodded one of these hornets’ nests. 

The Admiral (whose naval qualifications are 
not relevant in this connection) declared that war 
te the knife, and no limit but the sky, would be the 
result if the French line refused to join the North 
Atlantic conference and maintain its rates. The 
French line’s explanation of this declaration of war 
was that the Shipping Board flooded the trade with 
so much tonnage that the freights offering were not 
enough to enable the French Line to get enough 
business to make them self-sustaining. The French 
line offered to maintain rates if it were guaran- 
teed its pre-war volume of business, but that was 
essential, because the French line had no resources 
but its earnings, and must be solvent or disappear. 
The Shipping Board was not confronted by such 
an alternative, the proposal was not accepted, and 
the rates were halved. 


DISCRIMINATORY RATES 


The Shipping Board then affronted the other 
members of the conference, by discriminations in 
favor of our millers, to facilitate their shipsments 
of flour rather than wheat. This was attempted 
by reducing the rate for flour to 5 cents more than 
wheat, instead of 25 cents. This differential, or 
practical bounty, on flour exports was established 
without publie inquiry as to what reduction would 
be reasonable, or whether there should be any re- 
duction, or what would be the economic or mari- 
time effect of the reduction. The newspaper an- 
nouncement was the first information, and it 
brought out protests from both sides of the ocean 
which led to the Admiral’s expressing his regrets 
at his action. But the milk had been spilt, and his 
troubles have only begun. 

On the morrow of the announcement the Ad- 
miral received an official cablegram reminding him 
that he had made a working arrangement with for- 
eign ship conferences on rates to leading European 
ports, and that he had taken independent action 
without consulting them, on a matter of far-reach- 
ing importance. Five cents more for flour does not 
cover the extra cost of loading and unloading flour, 
and makes no allowance for the fact that 1,000 
tons of flour take the space which will carry 1,200 
tons of wheat., At the five-cent differential no one 
will carry flour, for wheat will pay better, and the 
object of the differential will not be attained. Dur- 
ing the war there was no question of differentials. 
Anything was paid and nothing was grudged if 
only the freight were carried. In 1919 26,000,000 
barrels of flour were exported. Now flour exports 
are not worth mention. The milling of flour con- 








sumed abroad is done abroad, and foreign cattle 
get a million tons a year of mill feed. That inter- 
ests our dairymen, remarking the import 
of butter from Denmark, and the accumulation of 
$50,000,000 of canned milk designed for export but 


untaken. 
This is only the thre 


who are 


shold of the subject. The 
other cerea! descended on the Shipping 
Board and demanded that their trades also should 
have a reduction of their differential of 25 cents to 


trades 


5 cents. All sack goods should have the same rate, 
they argued, or they would be discriminated 
against. Oatmeal, cornmea! and flour are so simi- 
lar that Government could not make a difference 
for their rates on the sea any more than on the 
land, where such discrimination is not allowed by 


It is hard to say what 
present situation is that 
American wheat, and 
These is no sign that 


the Interstate Commission 
the end will be, but the 
British ships are loading witl 
that flour is not carried 
American exporters prefer to ship in American 
vessels at higher rates, and a deaf ear is turned to 
the Admiral’s warning that foreign rates will soar 
if the American merchant marine is forced out of 
business. The idea seems to be that it is the busi- 
ness of the American merchant marine to keep it- 
self on the seas by its economies and efficiency—at 
present not conspicuous 


SHIPPING LAW RESPONSIBLE 


The end is not but there is a humorous 
chapter. As a smasher of conference trusts the 
Shipping Board. is a greater success than Congress 
and the Department of together. But the 
Shipping Board’s Chairman declares his 


yet, 


Justic e 


publicly 


opinion that cutthroat wars of rates, and excess 
of commercial rivalry, lead to armed conflicts, and 
that a world conference t x and regulate rates 
for all lines and ocean lesirable. That, the 


Admiral thinks, would enable every country to en- 
of absolutely fair com- 
are hospitable. They 
sels rather than fight 


gage in sea trade on a basis 
petition. The foreign lines 
will admit the American ves 
them. But, of course, there must be an agreement 
on the division of the traffic, and the American 
lines must accept the conference methods of main- 
taining the division agreed upon by rebates. This 
is friendly satire, of course. The pooling of traffic 
and the system of rebates are anathema to Amer- 
ican courts. The Shipping Board neither can nor 
will accept such terms. Its amiable alternative 1s 
the exclusion from American ports of shipping 
guilty of such practices. That is a naive way of 
clubbing an entrance into commercial combinations 
already alienated by hostility toward them. 

The shipping law, not the Shipping Board, is re- 
sponsible for the policy of discriminating in favor 
of American ocean commerce by preferential rail 
rates, which has set our railways by the ears among 
themselves, and threatens international complica- 
tions through disturbance of treaty relations. The 
Eastern railways have refused to concur in the 
rates made by the Western lines in order to make 
export rates comparable with those existing before 
the recent increase in railway rates by order of the 
Interstate Commission. Thus stated the intention 
is commendable, but rate wars on land and sea are 
the result. The intention was to give preference to 
American shipping on routes to the Orient. fhe 
effect was to prejudice traffic from the Middle 
West to the Orient, via New York und the Panna 
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Canal. Before the general advarce in railway 
rates shippers had a choice of routing via either 
coast. There was no wish to disturb this option, 
but Pittsburgh steel no longer has this privilege. 


' Transpacific business through Pacific ports is now 


limited to points west of Chicago, and exporters 
through Atlantic ports have lost the Mid-Western 
business, or must go via the Gulf and by rail to 
California. 


MARITIME IMPERIALISM 


On the Pacific Ocean the result was equally un- 
fortunate. The Japanese and British steamship:, 
the latter co-operating with the Canadian railways, 
reduced rates so that the Shipping Board lost 
money through its costly ships and crews, and pre- 
ferred to tie them up, disorganizing the service 
upon which shippers depended, and giving tramps 
an advantage in competition with liners. This is 
merely a prelude to the full program of discrim- 
ination and preference to American shipping in 
what has the appearance of maritime imperialism. 
Just as the Old World armaments were always 
spoken of as for purposes of defense, so our Ship- 
ping Board disclaims all intention of taking any 
business from those who possess it by offering ser- 
vice. Our intentions are friendly to all, and we 
merely seek to supply ourselves with a merchant 
marine for the delivery of our exports and the 
bringing home of our imports. 

That would be our right if we used economic 
means. But we are using our strength against the 
weak in methods which they think unfair. We are 
buttressing our strength by legislation which of- 
fends them, and which we excuse by adopting the 
methods which we condemn when used against us. 
As yet this is only a proposal, President Wilson 
having refused to denounce the treaties of com- 
merce with twenty-seven nations which prevent us 
from laying duties discriminating in favor of im- 
ports and exports when carried in American ships. 
It is called retaliation for practices which prejudice 
our shipping, and is alleged not to be a fresh of- 
fensive inviting retaliation in return. Even if the 
exchange of commercial hostilities were on even 
terms it would be a case of two wrongs, neither 
justifying the other. The friendlier way would be 
to propose the removal of discriminations against 
us, if there are any, and to so conduct ourselves 
that there would be no occasion for retaliation. It 


ill-becomes us to object to others doing what we 
propose to do, and which was done by the first 
American Congress, when the conditions offered 
better excuse. After the war of 1812 we offered 
exemptions for exemptions to nations which would 
make the exchange, and that is more urbane than 
offerir-g retaliation for retaliation. 

If only the Shipping Board could be as success- 
ful in its own affairs as it is disturbing to the af- 
fairs of others little would be left to be desired. Its 
Chairman has said that the board was making 
money, but the profits were of the sort earned by 
the Panama Canal, which makes no allowance for 
capital or depreciation. That the Shipping Board 
is not making profits on a commercial basis, al- 
though allowed the use of three billions of capital, 
appears from the statement that Congress will be 
asked next week for $150,000,000 as a revolving 
fund to even its accounts for the next fiscal year. 


FREIGHTS DECREASING 


It might be thought that the board’s receipts 
from operation of its ships, and from the sale of 
ships and surplus supplies, would suffice to make 
it self-supporting. But the board has operated its 
fleet on the basis of payment of expenses by the 
Government, and the payment to the operators of 
a percentage of the gross freights, 5 per cent. out- 
ward and 2% per cent. inward. Thus, if expenses 
were $125,000 and freight $100,000, the operators 
made $5,000, although the board, or rather the tax- 
payers, lose $25,000. During October one-fourth of 
the ships which entered at New York brought no 
cargo. There are no similar figures for outward 
cargoes, but many vessels sailed only 60 per cent. 
full. 

The board claims that its vessels are doing bet- 
ter than the foreign, but the operation is very cost- 
ly, and freights are dropping owing to the surplus 
shipping. Cotton is said to go from Southern vorts 
at one-fifth of the rate of two years ago, about 
double the pre-war rate, while costs have trebled 
and quadrupled. The board’s agent on the Pacific 
Coast is quoted as saying that the loss on recent 
round voyages to the Orient was $40,000 each. 
Despite the optimistic views of spokesmen for the 
board other reports say that the share of Amer- 
ican ships is decreasing as that of foreign ships in- 
creases. There is no doubt that shipbuilding here 
is losing ground to foreign shipbuilding, and that 


the capital value of American ships is falling, al- 
thought the board is as stubborn in holding them as 
the farmers are in holding their crops. The re- 
sult is unfortunate in both cases. 

Cargo ships of foreign build are offered here 
around $100 a ton, and the Shipping Board’s price 
is $160 upward. That is less than original cost, but 
about present cost of replacement. As the Amer- 
ican costs of operation are $5,315 for an 8,000-ton 
vessel, against $2,735 for British, $2,926 for Japa- 
nese and $1,820 for Norwegian, the Shipping 
Board’s rashness in antagonizing its competitors 
seems clear. It would be agreeable to find the 
facts otherwise, but it is necessary to think that 
the board instead of speaking softly and carrying 
a big stick has spoken roughly and its club is 
stuffed. 

It is unreasonable to be hypercritical toward the 
Shipping Board when it functions as might be ew 
pected from the dispositions of Congress. The law 
makes no requirement of fitness of board members 
for management of shipping. Political qualifica- 
tions are stipulated, and that is little different from 
a guarantee of political management which needs 
no definition. Sectional qualifications are stipu- 
lated, and the result is seen in prejudice against the 
nation’s chief port of foreign commerce in favor of 
outports, which reap the dollars sown by the tax- 
payers through the board. There is nothing sur- 
prising about this. It is the customary method of 
Government management, a mere repetition of the 
procedure with the regulation of railways. For a 
full generation the particular qualification of Inter- 
state Commissioners was hostility to the railways. 
The experiment of vivisection of the railways was 
carried as far toward the bitter end as the country 
could endure, and until Congress and the commis- 
sion was educated into seeing a business light. 

A second experience of that sort would be inex- 
cusable. It would be a pleasure to support the 
Admiral’s plea for a patriotic support of his well- 
meant attempt to give the country a merchant 
marine. His task has been difficult, worthy of a 
superman, perhaps even impossible. Criticism 
should be sympathetic and within the facts. The 
record shows that our huge merchant fleet exists 
only at a cost to the taxpayers, and there is in 


sight little to indicate a change of that condition if: 


the facts are not appreciated as well as known. 
There is neither pride nor patriotism in a merchant 
marine of the sort the country now possesses. 


England Faces Shipping Rivalry With Equanimity 





An Initial Cost Much Lower Than American Is Seen as a Powerful Factor in the Empire’s Favor —Tendency to 
Amalgamation Is Recognized but the Harriman Combine Recalls the Fate of the Morgan-Lord 
Pirrie Venture Which Failed With a Far Lower Tonnage Cost Than Obtains Now 


Special Correspondence to The Annalist 
LONDON, Nov. 18, 1920. 

yw ae the shipping industry is admittedly 

not in very good shape at the present time, 
there apepars to be more optimism prevalent in 
England as to its immediate future than in the 
United States. Shipbuilding has continued at a 
relatively higher level here, and an early increase 
of activity is anticipated. 

The recent decreases in freight rates which, in 
the case of the Italian coal trade, have dropped 
from $26.50 a ton to $10.50, have affected the 
tramp steamers for the most part, as conference 
rates have dropped comparatively little. The great 
question of the future appears to be how American 
shipping will hold out against the increasing com- 
petition of British vessels. 

An important consideration is the fact that 
British ship-owners are able to buy ex-German ton- 
nage from Lord Inchcape, of the War Disposals 
Board, for £20 a ton, or, roughly, $70, which is 
being sold in the United States at anywhere from 
$170 to $200 a ton. This much lower initial cost 
to the British operator means, in addition to re- 


“quiring a comparatively smaller amount of capital, 


smaller expenses in the way of depreciation, in- 
terest on invested capital, insurance based on the 
cost of the vessel, and the like. 

As to the alleged difference in operating costs, 
on examination it appears to consist almost entire- 
ly in the lower wages paid to British seamen, and 
lower costs per man for food and maintenance 
while on board ship. And it may be pointed out, 
in the words of a practical shipping man, that 
“expenses above deck are only two per cent. of the 
cost of running a ship; 98 per cent. of the expenses 
come below decks,” implying, of course, the engine 
and boiler rooms. The only advantage that Great 


Britain can claim here, that of having the older 
and more experienced engineers, is nullified some- 
what by the fact that vital improvements have 
been introduced into ship machinery since the 
present generation of older engineer officers re- 
ceived their training, and that during the war 
there was trained in the United States a corps of 
marine engineers thoroughly capable of running a 
ship efficiently. 


It is also true, to some extent, that the higher 
wages and probably better living conditions preva- 
lent on American ships, as compared with the ships 
of most other nations, induce a relatively better 
type of man to adopt the sea as a career. This 
fact has been commented on to the writer by old 
ship officers, who say that the average level of the 
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Full Prosperity Dependent on $100,000,000 Edge Corporation 





Charles B. Sabin, President of the Guaranty Trust Company, Says National Banks Have Exhausted Their Power 
to Aid Forein Trade—He Cites the Need of Continued Development and Puts 
the Task of Insuring This Straight to the American People 


By CHARLES H. SABIN, 
President of the Guaranty Trust Company of 
New York 


N Dec. 10 and 11 a group of representative 
business men and bankers of all sections of the 
country will meet in Chicago at the call of John 
S. Drum of San Francisco, President of the Ameri- 
ean Bankers Association, to consider the formation 
of a corporation of $100,000,000 capital for the 
financing of American export trade. If this meet- 
ing responds to the idea as the interest in its for- 
mulation has led those who have developed it to 
hope, the corporation, with a maximum financial 
capacity under the Edge law of a billion dollars, 
may be within a short time no longer a project, but 
a reality before the American manufacturer and 
producer, and the American people. The plan of a 
foreign trade financing corporation of this magni- 
tude under the provisions of the Edge law, has been 
developed by the Committee on Commerce and Ma- 
rine of the American Bankers Association and ap- 
proved by the association. 

The situation which the United States faces in 
its export trade today arises from the tremendous 
disruptions of the war. American industry and 
production have expanded during the war until 
their output is far in excess of the powers of the 
domestic market to absorb. 


The surplusage of goods above the demands of 
domestic consumption in the United States this 
year, for example, has been estimated at 2,000,000 
bales of cotton, 300,000,000 bushels of wheat, $750,- 
000,000 worth of semi-manufactured raw materials 
and finished manufactured products, and $250,000,- 
000 worth of packing house products. If the Amer- 
ican producer is to be prosperous he must continue 
to have open to him the foreign markets, to which 
he has been exporting so heavily. 


TERMS OF SALE THE PROBLEM 


At the same time the production of the foreign 
countries which have bought American goods to 
so large an.extent during the war is far below the 
requirements of their own markets. They continue 
to need the ‘surplus output of the American pro- 
ducer. In many cases they need this output as raw 
material for reconstruction, which must be effected 
if they are to pay their bills, and the economic bal- 
ance of the world is to be restored. It is important 
te the American nation again for this reason, that 
these goods shall reach them. The difficulty 
comes with arranging the terms of sale. . 

Foreign nations, and European nations in par- 
ticular, impoverished by the last six years, have no 
further liquid assets with which to pay for our 
goods. Our manufacturers and producers are un- 
able to accept long-term payments and thus tie up 
the money invested in producing the goods over a 
period of years. The only way in which this di- 
verse position of the two parties to the transaction 
of our exporting can be adjusted is through an 
agency capable of accepting the offers for long- 
term payments from the foreign nations and ad- 
vancing the money on them immediately to the 
American producer and manufacturer. 

This is a task beyond the scope of the ordinary 
commercial bank of the country, the assets of which 
must be always in readiness for demand. It is pos- 
sible to certain State banks, under their charters, 
and is being developed by some operated today. 

Agencies of the kind operating under Federal 
incorporation and with the supervision of the Fed- 
eral Reserve Board were made possible by the pas- 
sage in December, 1919, of the Edge act. They 
are permitted to receive the promises to pay of for- 
eign buyers, and issue interest-bearing debentures 


‘against them. These debentures will be offered 
for sale to investors, and the proceeds from them - 


will pay the American manufacturer or producer 
for his goods.. 

The situation, as pointed out in an able analysis 
of the Edge law at the time of its passage by Gil- 
bert H. Montague, is similar to that familiar in this 
country, of a street railway company which needs 
new equipment and an equipment company which 
has equipment to sell to it. The street railway 


- company can only pay for the equipment through 


an issue of long-term bonds. The equipment com- 
juny operates a subsidiary company which can ae- 
expt thexc bonds and issue debentures against them 


for sale to investors. From the proceeds of this sale 
it receives immediately cash for its equipment. 


In the present case the European and other for- . 


eign nations are in the position of the street rail- 
way company; the United States, its manufacturers 
and producers, are in the position of the equipment 
company; and the purpose of the Edge law is to 
furnish the agency, analogous to the equipment 
cempany’s subsidiary, to accept the foreign na- 
tion’s securities, sell them, and with the proceeds 
give the manufacturer and producer cash for his 
goods. The plan which is to be considered at Chi- 
cago is of a single institution, national in its scope 
and control, of great financial power, operating 
under the supervision of the Federal Reserve 
Board and in accordance with the terms of the 
Edge law, which shall receive foreign securities 
and by selling debentures against them to the Amer- 
iean investor, furnish to the American producer 
and manufacturer immediate payment for his ex- 
ports. 


A FEDERAL RESERVE FOR EXPORT 


The plan is further for an institution of suf- 
ficient magnitude to take the place in relation to 
our foreign business that the Federal Reserve 
Board occupies with respect to our domestic busi- 
ness—a national institution to open the way for the 
financing of foreign trade to the American people— 
and it has been developed with that thought con- 
tinually in view. 


Banks, manufacturers, farmers, exporters and 
individuals generally from every section of the 
country will be asked to subscribe to the $100,000,- 
000 capital stock of the corporation, each Féderal 
Reserve district subscribing an amount as nearly 
as possible proportionate to its resources, 25 per 
cent. to be paid in at the commencement of busi- 
ness and 10 per cent. every sixty days thereafter. 
(This is in accordance with the terms of the Edge 
law.) The Board of Directors will be chosen as 
nearly as possible according to Federal Reserve 
districts, vesting control in a national body. With 
the resources which the organization would have 
at hand, the operating personnel could and would 
be composed of the ablest experts in the country. 
It would operate under the guarantee of safety of 
the judgment of these experts working with a 
sense of national responsibility and checked and 
supervised by the highest Federal banking board in 
the land. 

It is the belief of the men who have studied and 
laid out the plant that such a plan as proposed is 
essential if the country is to hold the grip on the 
markets of the world that its full prosperity re- 
quires. It has come, in the financing of its export 
trade, to a blank wall; the only feasible means of 
surmounting the wall is through agencies which 
can gain for foreign trade the support of the Amer- 
ican people. 

‘The stages by which we have come to this posi- 
tion are regular and logieal. While we were still 
participants in the war the United States Govern- 
ment undertook the burden of financing the hard- 
pressed European nations in the purchase of our 
goods. Following the armistice the Government 
turned the problem over to the regular commercial 
agencies; it was taken up by the banks. Their 
limit has now been reached in handling it. They 
have discounted bills and furnished credit to the 
full extent that the liquid assets of European and 
other nations have permitted. Further steps are 
beyond their scope. The commercial banks of Fed- 
eral incorporation in the United States and the 
average commercial bank of State mcorporation are 
not equipped to extend long-term credits or to in- 
vest in foreign securities. Their assets must be 
easily available upon demand. It must be recog- 
nized that they have done everything within their 
power. 


NO QUESTION OF ABILITY 


A third stage has now been reached, in which 
the problem must ‘go to the American investing 
public. The conception of the corporation which 
the American Bankers Association approves is of 
a great national organization for placing the 
financing of American exports before the American 
people, laying clearly im their. minds the essential 
need of foreign markets and their prosperity and 





asking them to make our continued establishment 
in these markets possible. 

Of the ability of the American people to solve 
this problem through the investment of their sur- 
plus funds in foreign securities and the financing 
of our export trade there can be no doubt. 


In the unbalance of business operations during 
the war the money of the world flowed to them in 
exchange for American goods. The largest part of 
available wealth today is in their hands. They 
have in addition vast potentialities for an increase 
of this wealth throvgh increased production and 
thrift. It will be the problem of the proposed cor- 
poration to demonstrate to the American people 
the fundamental soundness of foreign investment 
and its need. It will further be its problem to en- 
courage by every means within its power an added 
thrift and production which shall yield annually an 
added surplus of wealth for the carrying of our ex- 
port trade. 

As a nation we are in a position to appreciate 
the significance of foreign trade to our prosperity, 
as we have not been for many years. The cotton 
producers of the South see that foreign markets 
are essential to the wealth of cotton. The farmers 
of the West see that with the cutting down of for- 
eign outlets for their crops their prices fall. In- 
dustries in every section of the country, expanded 
te a vast growth by the demands of the world dur- 
ing war times are retrenching as their markets 
narrow. And the people as a whole who have in- 
vested millions upon millions of dollars in the es- 
tablishment of a merchant marine learn that that 
marine is lying idle in their harbors because there 
are not enough goods being shipped for it to carry. 

Their interest generally has been demonstrated 
by the National Congress, which in addition to 
passing the Edge law, has put through recently 
the Webb act, permitting combinations of manv- 
facturers for the purpose of furthering export 
trade, and the Merchant Marine act, designed to 
insure a continuance of American-owned ships by 
which our goods may be carried. 

Under these conditions it is felt that the time 
has come when a single, central institution, of 
strong resources and national organization, capable 
of pointing the way under Federal supervision in 
which our foreign trade should go, is not only 
feasible, but will bring to the country the fullest 
services possible in the problem of readjustment 


and successful world competition. Ps | 
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Half Time in British Mills 
7 American section of the cotton trade, which 

constitutes three-fourths of the whole industry, 
has decided by a ballot, the result of which was 
announced Friday, to reduce the weekly working 
hours from forty-eight to twenty-four. This decision 
affects 100,000 operatives. 

The action of the industry is attributed to the 


recent decline in cotton and the poor demand for 
yarn and cotton goods from all quarters. 








A Study of 
Bond Values 


Whether a long term 314% or 4% 
bond selling at 50% or 60% of its par 
value, or one of the new issues yield- 
ing 8% or better, should be purchased, 
is a problem the average mvestor is 
meeting to-day. 

A solution is offered for those who 
send for our circular No. AK-10, 


A. B. Leach & Co., Ine. 
Investment Securities 
62 Cedar Street, New York 
105 S. La Salle St., Chicago 
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All Attempts to Stabilize the Silver Market Unavailing 





* Continuing Downward Trend Is Looked for by Trained Observers and in the Meantime the Government Is 


Forced to Buy, at Increasing Premiums, Under the Replacement Act—Recent 
Price Fluctuations the Most Sweeping on Record 


HERE have been more queer quirks in the ac- 

tion of the commercial silver market in recent 
months than in any other world market. Prices 
have fluctuated more than ever before and the 
great sweep in the early °90’s, following the Silver 
Purchase act, has been made to appear only a 
mild gyration as compared with the tremendous 
sweep of the war period and the post-war read- 
justment. In the present case there has been a 
decline of far greater proportion than either the 
rise or the fall of the ’90’s, and in the face of a 
new purchase act which should have stabilized 
prices at high levels if it was to have any influ- 
ence on the market at all. 

The Silver Purchase act, which went into effect 
in 1890, sent the price in the open market, which 
is to say in the London open market, from 43%d. 
per fine ounce, to ti%d. in a period of about five 
months. Then there was a reaction which, by the 
latter part of 1894, carried the quotation down 
to 2111-16d. For the recent war period and the 
readjustment the rise started from about 22d. in 
1915 and continued to 55%d. in 1917, reacted then 
to 42d. and again rose to 89%d.,*the latter on 
February 11 of this year. Then the decline started 
in earnest and, with the exception of a sharp re- 
covery in the past Summer, pointed unmistakably 
downward, touching 43%d. on December 1. 

Comparing the two movements, that of the 
early '90’s was a rise of 10%d., followed by a fall 
of 32%d. and then by a period of stagnation. The 
movement since the beginning of the World War 
has shown a rise, first, of 334¢d., then a fall of 
134d., another rise of 47%4d., and a fall of 45%d., 
the latter broken by a recovery of brief duration 
of, roughly, 19d. 

Thus, the recent sweep has been by far the 
greatest that the market ever has known, and in 


view of the fact that the United States Mint pur- 
chases under the Pittman act have failed utter'y 
to hold the market in anything even approximating 
stability, most observers feel that, barring occa- 
sional rallies, the trend will be steadily downward 
for some time to come. 


EFFECT OF PITTMAN ACT 


The present demoralization of the market has 
its origin in the Orient. China, the great con- 
sumer of silver, is not buying. It was Chinese 
buying, made possible by Chinese wartime pros- 
perity and the denuding of that country of its 
silver in the first years of the war, which ac- 
counted for the great rise. Now it is Chinese 
readjustment, which is another and a politer way 
of saying Chinese hard times, which is occasion- 
ing the decline. There are other incidents to the 
fall, of course, but most of them are incidental. 

It is an old story of how the Allies, chiefly 
Britain, took from China most of her circulating 
silver in the early part of the war to adjust bal- 
ances with British possessions in the Far East. 
Also, it is an old tory of how the United States, 
after its entry into the war, eased this British 
burden by releasing, under the Pittman act, some 
207,000,000 ounces of fine silver held in the 
United States Treasury as security for the silver 
certificates and in the form of silver dollars. 
Now the United States is buying back an equiva- 
lent amount of silver from American mines and 
refineries to replace that which was sent to the 
Orient. 

This operation, in the opinion of most compe- 
tent critics, is one of the most uneconomic the 
Government ever has engaged in. The Treasury 
silver has been an evil influence on the silver 
market for years, and when the Government took 
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HE London price—peénce per fine ounce—the 

recognized world standard, has been used +e 
show the above which are given by 
years from 1870 to 1918 (inclusive), and by months 
for the years 1919 and 1920. 

The so-called “‘ New York official price,”- which 
quotes silver in cents per fine ounce, is worked 
from the London basis, with allowances made for 
the variations of sterling exchange, the cost of 
freight and insurance, and the relation of money 


rates in New York and London. It may be stated 
here that, while the “ New York official quotation ” 
is used for the purpose of compiling charts and 
tables, it does not follow that actual business in 
New York is confined to this rate. As a matter of 
fact, the relation between the official quotation and 
the price at which actual sales are made frequent- 
ly is of the vaguest, and on occasion there has been 
a spread of several cents between official and ac- 
tual sales prices. 


advantage of its opportunity to dispose of its 
holdings at the very good price of a dol'ar an 
ounce in 1917 there was general rejoicing, both 
here and abroad. Unfortunately, however, there 
were political considerations and on account of 
these — whether they were real or merely sup- 
posed is a matter for debate — provision was made 
for the repurchase of silver “from American 
mines and reduction plants” at the price, which 
politicians said “was only fair,” equal to the 
selling price, or $1 an ounce. 

In June of this year, because of the slump in 
the open market, the Mint put into effect its reg- 
ulations for buying American silver at the dollar 
price and thereby committed itself to the unsound 
practice of paying far above the market for a 
commodity. What this added cost has amounted 
te is shown by the accompanying chart of The 
Engineering and Mining Journal, which gives the 
average price of commercial silver —“ foreign 
silver ”"— by months. 


COST OF THE PREMIUM 


Thus, in June the average was .90957, which 
means that the Mint paid an average premium 
that month of more than 9 cents an ounce. In 
July the Mint paid a premium of slightly more 
than 8 cents an ounce. In August, because of the 
rally, the premium average was reduced to about 
4 cents, but it grew to 6 cents in September, to 
nearly 17 cents in October and to more than 22 
cents in November. For the current month the 
premium is likely to be around 50 cents. 

And this practice of paying premium for 
American silver is likely to run on for years. 
Under the terms of the Pittman act there are 
some 207,000,000 fine ounces to be replaced in 
the Treasury. Thus far the purchases have to- 
tallied a little more than 20,000,000 fine ounces, 
and in the silver trade it is estimated that it will 
take at least four years to fill the Treasury’s re- 
quirements, provided, of course, the open market 
price stays under a dollar an ounce for that length 
of time. If the price exceeds a dollar an ounce 
in the open market, the American producer, natu- 
rally, will sell there and not to the Government. 
Only when the open market price is under a dollar 
is it profitable for the American miner or refiner 
to sell to the Government, and it is therefore plain- 
ly a case of heads the miner wins, tails the Govern- 
ment Toses. 

In some circles there is hope that the replace- 
ment provisions of the Pittman act will be re- 
pealed. Politicians say it cannot be done; that 
there would be too much pressure brought to bear 
against such action. But the pressure would come 
from mining and refining interests, hardly from 
the whole people if the situation were understood. 


MEXICO’S POSITION 


Meanwhile, the world is having its own trou- 
bles with silver. In European countries, thanks 
to the great depreciation of their exchanges, it 
has become vastly profitable to melt down silver 
coin and sell it for bullion. So extensive has this 
become that Europe today has virtually no silver 
coins. Metals of almost every other sort are 
heing used. This condition, furthermore,-is not 
confined to European countries which are not pro- 
ducers of the white metal, but lately has extended 
to some countries which are producers. For ex- 
ample, in the latest issue of the Samuel Montague 
& Co. silver bulletin there is an excerpt which 
says: 

“Chile has accepted a tender for the minting 
in Paris of nickel 5, 10, and 20 centavos coins. 
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“New York, Monday. December 6, 1920 


We are informed that this new money has been 
rendered necessary by the melting down of all 
old coin containing silver. This replacement of 
silver by nickel in an American silver produc- 
ing country is well worth notice.” 

- Chile, it may be noted in passing, is suffering 
from a depreciation in exchange with the United 
States of some 25 per cent., a depreciation great 
enough to raise silver coin in Chile from the 
standard of a medium of exchangé or that of token 
money to the more profitable standard of a much- 
sought commodity. 


But perhaps the strangest fact of all is that 
Mexico, after years of turmoil, finds itself on what 
appears to be the soundest currency basis of any 
country, since she is probably the one country of 
the world which is not suffering from paper infla- 
tion. There is a vast amount of Mexican paper 
currency, representing the various administra- 
tions of the past ten or a dozen years, but none 
of it is “good.” The Mexicans themselves have 
calmly repudiated it and, what is more to the 
point, have replaced it with metal, mostly silver, 
coin. 


The present Mexican .Government, taking ad 
vantage of the low price of the metal, is convert- 
ing about 180,000 fine ounces a day into coin. This 
is at the rate of 24,000,000 ounces a year. The 
chief demand for this coinage, which represents 
about a third of the estimated production, came 
from the men who worked the silver mines. They 
would take nothing else and carried their point. 
Then the demand: spread to other classes until 
now practically all Mexicans want, and are get- 
ting, hard money. 


Congress Will Not Interfere With Falling Price Movement 





Appeals of Farmers and Planters for Financial Aid Will Obtain No Genuine Response in Present Sessions— 
Revenue and Tariff Measures to Await Advent of New Administration—Immigration and 
Panama Canal Toll Exemption May Claim Immediate Attention 


Special Correspondence of The Annalist. 
WASHINGTON, Dec. 4, 1920. 

wits the opening of Congress Monday for 

the short session, which must end by lim- 
itation on March 4, great pressure will be exerted 
by the farmers, representing the strongly organized 
wheat growers and the cotton planters, for relief 
of a financial sort from the situation resulting from 
the sudden reduction in the market price of their 
products, and the refusal of the Federal Reserve 
Board to extend loans that would enable them to 
hold their wheat and other products for a better 
market. Senator Capper of Kansas says that the 
fall in prices in the last two months has worked 
financial hardship everywhere in the West and 
has given a very serious aspect to the entire busi- 
ness situation. Farm products, he declares, have 
come first under the pressure for lower prices, with 
the result that, while the products of the farm 
have fallen about 42 per cent., the things that the 
furmer must buy—fertilizer and machinery, as well 
as clothing and the necessities—have suffered a re- 
duction of only about 4 per cent. 

When the farmer sought to continue the false 
situation that was created during the war by Gov- 
ernment regulation he found the Federal Reserve 
Board uncompromisingly opposed to the proposi- 
tion that the banks should grant loans to aid those 
producers of wheat and meat products and _ cotton 
to withhold from the markets their supply until 
better conditions might arise. The result has been 
that many farmers were forced to sell at- prices 
below the cost of production, and the public is now 
beginning to realize upon the wisdom of the Fed- 
eral Reserve Board’s decision. The price of flour 
has tumbled to within reasonable figures. Bread 
in most cities is being sold at 4 to 5 cents cheaper 
than a year ago, and meat and chickens are on the 
decline. Leather is at the pre-war level. And with 
these declines has come a reduction in cotton mate~ 
rials, great reductions so far as the manufacturer 
is concerned, but not yet commensurably reflected 
in. the retail prices demanded. 


FARMER REASONING IN ERROR 


This transitory stage, when the laws of trade 
are again operating, undoubtedly has hit the farm- 
er first, and he is presented by the members of 
Congress representing him to be facing great 
financial losses and very bitter. He alone seems 
to be suffering, while he feels that those from 
whom he must buy are able through better man- 
»egement or financial assistance to control the 
prices. This reasoning is erroneous. The Federal 
Keserve Board has maintained an equitable policy 
as regards loans, and while not inclined to put the 
pressure down everywhere at once lest a panic en- 
sue, it has exerted its influence to force the man- 
ufacturer to reduce his prices. This reduction has 
come, but it is not felt by the consumer to any 
great extent, because the retailer in most sections 
of the country has reasoned that he can hold up 
the prices until after the Christmas holidays. But 
those who have studied the market situation are 
of the firm opinion that prices in all commodities 
will seek a new level by the first of the year. 

Senators representing the farm States know 
very well that the Federal Government cannot and 
will not do anything to prevent the markets re- 
turning to normal. The Federal Reserve Board will 
continue its policy. Leaders in Congress are also 
determined that the revenue and tariff laws shall 
remain untouched until the advent of the new Ad- 
ministration, by which time nearly normal condi- 
tions are expected, and a Republican tariff can be 
enacted with assurance that it will be approved by 
ihe President. 

In the meantime, eager to show that they are 
doins something for their constituents, those Sen- 





ators from the wheat growing and cotton belts are 
devising makeshifts* or attempting to figure out 
legislation that will benefit the farmer. The most 
logical thing they have offered is the restoration 
of the War Finance Corporation to extend credits 
to Germany by using the $400,000,000 of German- 
owned securities and property now held by the 
Alien Property Custodian. That plan does not have 
the support of the Administration, and the Presi- 
dent has no authority to use the fund. This au- 
thority rests in Congress, and if legislation should 
be enacted the credits would be extended to all, 
and the farmer would receive very little if any 
benefit. Another proposition advanced is the plac- 
ing of an embargo on the import of Canadian 
wheat. This plan seems hopeless, as the President, 
having authority under the war acts, has refused 
tc exercise it, and Congress will not take up the 
matter until general tariff revision is considered 
in the special session. The outcome of the agita- 
tion, which surely will occupy a prominent place 
ir. the early days of this session, will be that the 
farmer will not receive any assistance to stop the 


operation of the laws of supply and demand. And 


the same policy will be pursued toward all others. 


AN EVENING-UP PROCESS 


This is the transitory stage when the producer, 
who had the advantage of the rise at the opening 
of the war in 1914 and 1915, must meet the eco- 
nomic conditions. Things produced cheaply were 
sold at excessive advances in the years 1914 and 
1915, and now comes the evening-up process, when 
products produced at war figures must adjust 
themselves to the genera] market conditions and the 
ability of the consumer to buy. 

All the wartime regulations will be repealed as 
promptly as possible by Congress. This wil] remove 
all barriers to trade and adjustment, it is believed, 
will come naturally. Leaders in the Republican 
Party argue that the present conditions are due to 
some extent to these regulations, and therefore, 
even though many may suffer, it would be unwise 
and unjust to enact legislation to continue abnor- 
mal conditions. So it can be said upon the best au- 
thority that there will be no legislation to stay the 
operations of the economic laws. 

Republican leaders cannot hold this short ses- 
sion of Congréss to the plan of limiting legislation 
to the supply measures. Much general legislation 
is certain to appear and demand attention. While 
the hope of accomplishment will be slight, yet the 
agitators intend to put forward their propositions 
with the expectation of exciting support. Labor 
will present an elaborate program, but, having been 
se completely routed in the last election, when the 


pendulum flew back from radicalism, they are ex- 


pected to’ content themselves almost entirely in this 
session with a move to prohibit immigration for a 
period of two years at least. They argue that, with 
2,000,000 men now idle in the United States and 
the number increasing, the situation confronting 
labor, if brought into competition with arriving 
aliens, would tend to reduce wages to the cheap 
plane of Europe. Further, the labor leaders assert 
that immigration should be shut off for this period 
in order to keep out the radicals who have come 
here in great numbers and are almost a majority 
in the ranks of even organized labor. 

The immigration question, proposals to revive 
the War Finance Corporation to extend credits, 
some legislation to strengthen the Federal Reserve 
laws, and perhaps a movement to repeal the Pan- 
ama Canal tolls to exempt American vessels in the 
coastwise traffic from tolls appear now as subjects 
that will crowd Congress for consideration. 

If this session of Congress should enter upon 
the program outlined by Senator Harding in his 
campaign, the very first thing that will be dealt 


with will be the Panama Canal question. In his 
campaign Mr. Harding declared himself in favor 
of exempting tolls on American coast vessels, and 
the old controversy between the railroads having 
steamship lines, especially the Canadian railroads, 
and the dispute as to the interpretation of the 
Hay-Pauncefote treaty will be revived with all its 
bitterness and international significance. 


PANAMA TOLLS AGAIN 


Senator Borah has announced that he will bring 
the issue before Congress, but he is uncertain 
whether to do so in this or the special session. Be- 
hind him will be Senator Knox, who, as Secretary 
of State, insisted that American vessols should be 
free of tolls, and interpreted this as in accord with 
the treaty. In August, 1912, the law exempting 
American vessels from tolls was passed by Con- 
gress by a decisive vote. Both Presidents Roose- 
velt and Taft favored this, and held that it was 
not in violation of the treaty. Before the law went 
fully into effect President Wilson, on March 5, 
1914, appeared before Congress in joint session, 
and asked that the exemption clause be repealed, 
declaring that he agreed with the English interpre- 
tation, and saying, further, that he would not know 
how to deal with foreign affairs of a delicate na- 
ture unless Congress granted his request. 

This had the effect desired, and the exemption 
clause was repealed, although many Democrats, in- 
cluding Speaker Clark and the then Democratic 
House leader, Oscar W. Underwood, opposed the 
President’s attitude. It is safe to say that the ex- 
emption will be restored unless unforeseen foreign 
complications should arise, and this matter will be 
considered before the Senate seriously takes up some 
form of substitute for the League of Nations. 
There are so many things ahead in our foreign af- 
fairs that President Harding, when he comes to 
redeem his pledge, may consider it wiser to allow 
the toll question to remain as it is rather than to 
venture upon a career that may bring the United 
States into unfriendly relations with Great Britain. 





Immigrant Arrivals and 
Departures 


MMIGRANT arrivals at the Port of New York 

during October exceeded departures by 49,072; in 
September the similar excess was 49,705. Arrivals 
exceeded departures in nine out of the ten months 
reported on, although the excess of arrivals in the 
first four months of the year was slight. For the 
ten completed months the excess of arrivals was 
193,305. 











Harvard Universi 
Committee on Economic Researc 
OFFERS TO BUSINESS MEN its 
Statistical Service, including an Index of 
Business Conditions, which has given a 
reliable forecast of commodity price move- 
ments since the Armistice. This Service is 
based on new methods of analyzing and 
interpreting . business statistics. It also in- 
cludes reliable indices of the money and se- 
curity markets, and special studies of eco- 
nomic problems of timely interest and im- 
portance. Price $100 a year. For de- 
scriptive circular and sample pubications 

a 
Committee on Economic Research 
20 WADSWORTH HOUSE, 
CAMBRIDGE, MASS. 











<< 





ta trae eat tay i, pang a 











y aa shad 9s vy F 
’ 4) , “ RL , e é , 920 





Industrial Efficiency Proposed as the Best Protective Tariff 





Europe’s Vast, Unbalanced Debt to Us Alarms Free-Traders and High-Protectionists Alike—Banker Recommends 
; a Middle Course, Improving Our Own Work and Investing Abroad So That Our Debtors 
/ May Send Us Goods in Settlement Without Danger to Home Industries 


(EVHE volume of Europe’s unbalanced debt to the 
T United States has brought new elements intc 
discussion of the tariff. Both free-traders and high- 


\ protectionists find argument to support their re- 


spective tariff gospels in this debt and in the man- 
ner in which it is to be paid off. 

Some free-traders point with particular em- 
phasis to the fact that, since we have the bulk of 
the world’s monetary gold, Europe must be al- 
lowed to pay off her debts here by sending us 
commodities. This view is fortified by the fact 
that other circumstances, such as shipping losses 
by Europe and mercantile marine expansion in 
America, have reduced foreign ability to pay for 
goods by rendering services upon which we were 
dependent before the war. 

Another item that is emphasized in this con- 
nection is the fact that since Europe has resold 
most of her American securities to the United 
States she has been robbed of one of her great 
means of meeting her annual bills in this country 
arising from her unfavorable balance of trade. 
Before the war it was estimated that the interest 
earned by Europe on her investments in the United 
States amounted to several hundred million dol- 
lars and was an important factor in keeping the 
international books balanced. 

A high tariff wall, the free-traders say, would 
retard Europe’s payment of her debts here by mak- 
ing it difficult for her to market her goods in 
this country in the required volume. They also 
point to the continuing heavy balance of trade in 
favor of this country against Europe, arguing 
that the only way in which that unbalanced situa- 
tion can be corrected is by stimulating a counter- 
vailing volume of imports into this country. In- 
terest on the loans which this country has made 
to Europe must be paid, they argue, as well as 
the floating indebtedness which has been accumu- 
lating month by month, and, unless it can be done 
with goods, it cannot be done at all. Furthermore, 
it is contended, the foreign exchanges cannot be 
corrected until equilibrium is restored betweer im- 
ports and exports, and the future of our export 
trade is menaced by the continuance of existing 
exchange rates which assess Europe prohibitive 
prices for purchases in America. 


PROTECTIONIST ARGUMENTS 


With equal earnestness high-protectionists cite 
the existence of Europe’s liabilities to this country 
as conclusive proof of the necessity of maintain- 
ing a staunch tariff wall. They agree with the 
free-traders that Europe cannot liquidate her debts 
here with gold, and they also lay stress on Europe’s 
loss of dividends each year from her investments 
in this country and of other means for paying as 
she goes. The only answer to such a situation, 
they say, is an avalanche of Europe’s products into 
this country, unless proper steps are taken to pre- 
vent such a catastrophe, as they see it. They fear 
this would mean the ruination of our domestic 
industries from competition by foreign goods, and 
an utter demoralization of our price structure 
through the flooding of our markets with mer- 
chandise from abroad. Their conclusion is that 
the only way to save the American producer, 
manufacturer and merchant from such conse- 
quences is by means of an ample protective tariff 
to prevent the dumping of European products into 
the United States. 


Each school sees disaster if the theory of the 
other prevails. But both seem to overlook a num- 
ber of important considerations. A somewhat 
middle position was indicated recently by a promi- 
nent banker who recognized the special problem 
created by Europe’s debts to the United States. 
He emphasized the importance of industrial ef- 
ficiency at home and liberal investments abroad 

/ as means of stabilizing the international situation 
' rather than any radical tariff policy. He said that 
the question of industrial efficiency in this coun- 
try was more important than ever before on ac- 
count of the international trade situation, declar- 
ing that it was primarily on efficiency that we 
must depend for the protection of out industries 
against foreign competition, and that we must not 
jean too greatly on a protective tariff. He ad- 
mitted that Europe owed us great sums of money 
which she could not liquidate with gold but must 


i ee . 


pay off largely by sending us goods. But he added 
a significant thought when he said that she also 
must be enabled to pay her debts by attracting 
our investment in her enterprises. 


As to industrial efficiency, although it is im- 
possible to show, by exact figures on a broad 
basis, just how great a reduction in unit output 
there has been as a result of war conditions and 
their aftermath, there is evidence that it has been 
serious. It is undoubtedly true that American 
business, as it has been conducted recently, could 
not compete with foreign industry. Partial figures 
are available illustrating this. Data compiled by 
an association of employers in Indiana as to build- 
ing construction give a striking instance. In 1909, 
according to these figures, bricklayers received 55 


‘ cents an hour and laid 1,100 bricks a day; in 1916 


the pay had risen to 65 cents, and the stint of 
bricks laid had declined to 900 a day; in 1918 the 
pay was 80 cents, and the bricks laid in a day were 
down to only 614; in 1919 the wage was up to 
100 cents an hour and ,the bricks down to 587; 
this year the wage is 125 cents an hour and the 
day’s work has receded to 541 bricks. In other 
words, in 1909 $4.40 was paid for 1,100 bricks in 
eight hours, but in 1920 it costs $10 to get 541 
bricks laid in eight hours. That is, the hourly 
rate of bricklaying declined from 138 to 68; costs 
rose from 55 cents to $1.25. 


THE SITUATION GENERAL 


Facts show a similar depreciation in other in- 
dustrial work. The Massachusetts Department of 
Labor and Industry has obtained statistics of 
hourly production from a number of representative 
establishments in the principal industries of the 
State, showing the relation of industrial efficiency 
to high wages during the war period. The figures 
presented were for October in the years 1914, 1918 
and 1919. These years were selected as repre- 
sentative of prewar, war and reconstruction condi- 
tions. The figures covered seven establishments— 
two shoe factories, one paper factory, one chair 
factory, one mill manufacturing shirting, one candy 
factory and one factory producing rubbers. A 
special effort was made to make sure that only 
factories should be included whose units of pro- 
duction were of a standard character and whose 
processes of manufacture were identical in each 
of the years studied. Of the seven establishment- 
for which data are given, four showed an increase 
in quantity of output per employe per hour in 1919 
over 1914, while three showed a decrease. The 
rate of decrease was, by industries, as follows: 
Shirtings, 10.1 per cent.; chairs, 10.6 per cent., 
and rubbers, 17.8 per cent. The paper-making 
establishment showed an increase in production per 
employe of 11.3 per cent. over 1914, and the candy 


factory of 36.2 per cent.; one shoe factory showed © 


an increase of 9 per cent., while the second shoe 
factory, which furnished data by departments, 
showed increases in production ranging from 6.7 
per cent. in the treeing and dressing room to 142.7 
per cent. in the stitching room. Wage increases 
were considered in conjunction with the production 
data. From these figures the conclusion was 
reached that increases in wages in the several 
establishments did not uniformly result in an in- 
crease in production per employe. On the con- 
trary, in the three establishments in which a de- 
crease in product per employe was reported in 1919 
as compared with 1914, the increases in wages 
during the period were respectively 100 per cent., 
90 per cent. and 110 per cent., while the increase 
in wages during the same period in establishments 
in which production per employe increased was, 
with one exception, less than 90 per cent. 

While these figures do not show so flagrant a 
demoralization in efficiency as do the bricklaying 
figures, nevertheless they do show how efficiency 
has not kept pace with rising production costs, 


and they indicate that there has developed in in- . 


dustry considerable slack in operating ‘costs that 
can be taken up in the process of readjusting busi- 
ness to a narrower margin of profits and enabling 
it to hold its own in competition with foreign in- 
dustry. One of the marked developments in the 
evolution of American industry before the war was 
the narrowing of the margin of profits on which 


it could successfully operate, a tendency which was - 


virtually abolished by war conditions in which the 


competition for help made it possible for the in- 
efficient to hold their jobs. With the growth of 
unemployment making it necessary for labor to 
compete for work again the premium on efficiency 
is being restored. This restored efficiency, as a 
protection to American industry against foreign 
competition. is as important as the tariff. 


THE POWER OF INVESTMENT ABROAD 


Equally important as a factor in the process 
of readjustment of our business to meet the situa- 
tion created by Europe’s debts to us is American 
investment in European enterprise. It is a fal- 
lacious assumption that Europe must pay her debts 
in this country entirely by sending us goods. The 
performance of services is an equally potent way 
to pay debts. It is true that Europe at present 
is not able to perform the same amount of service 
for this country that she did before the war, when 
we depended chiefly upon her carrying trade for 
the transportation of our goods throughout the 
world. But the impairment of Europe’s mercan- 
tile marine, which has greatly reduced her power 
to perform services of this type, is at worst tem- 
porary; and during the exigencies of war America 
produced a lot of shipping that will not stand the 
test of time. Again, as conditions right them- 
selves, the entertainment of our tourists will once 
more help Europe pay her debts to us. 


But‘aside from these considerations, the grow- 
ing investment of American money in European 
enterprises will make it possible for Europe to 
perform a vast amount of service for us which 
she otherwise could not perform. If American 
money finances a factory in Europe, for instance, 
it is for Americans that the foreign labor employed 
in that factory is really working, and the result 
of that labor is, in effect, to earn money for Amer- 
icans; that is, to pay Europe’s bills fo us. In 
other words, investment in European enterprise by 
Americans would make it possible for the United 
States to hire millions of people and to profit by 
the fruits of their labor without bringing either 
the goods thus produced into this country or that 
labor into this country. To bring that labor into 
this country would mean the destroying of our own 
iabor market and of course would be contrary to 
cur fundamental economic welfare. Also hiring 
them in factories on their own soil and keeping 
them at work there in the production of goods for 
the consumption pf their own nationals, or of coun- 
tries other than America, would obviate the ad- 
verse effect upon our domestic business situation 
which might result from sending their products in 
excess quantities for sale in our own markets. 


Selling their American-financed products at 
home, and disposing of their surpluses to other 
countries, would in ultimate economic effect nave 
the same force in paying Europe’s bills here as 
would the accumulating of direct credits through 
selling goods in America. 


In other words, dividends which European labor 
would earn on American money invested in Europe 
would give our European debtors a chance to work 
out their indebtedness to us in a way which would 
not tend to unsettle our domestic business situa® 
tion. This, then, would also be as potent a 
measure of protection as the tariff for American 
industry and labor. 

With our business operating on a close basis 
of efficiency and a narrow margin of profits, and 
with American money earning dividends on Euro- 
pean labor functioning abroad, it should mean that 
European goods would find their way to our mar- 
kes only in the quantities and of the kinds for 
which we have a real economic need. | 

The point of all which is this—that tariff 
manipulation is not the only way in which the 
problem of Europe’s huge unbalanced debts to the 
United States can be worked out. There are eco- 
nomic factors deeper and broader than tariff 
measures, whether of the free-trade or the high- 
protection persuasion. 





RED L. -KENT, Vice President of the Bankers 

Trust Company, has been elected a Director 
and member of the Executive Committee of the 
Asia Banking Corporation to succeed John F 
Schmidt, resigned. 
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Finalty of Settlement the Pressing Need of Tax keform 





Ex-Solicitor of Internal Revenue, Discussing Existing System, Calls Failure to Make Tax Payments a Closed 
Issue, the Most Damaging Phase of Present Procedure—Recommendations Include Advice 
to the Taxpayer to Help Himself by Proper Presentation of His Case 


By ROBERT N. MILLER 
Ex-Solicitor of Internal Revenue* 


ONG before the first law imposing a tax based 


on incomes, one of the most important and dif-~ 


ficult things a business had to do was to decide 
each year whether it had been run at a gain or 4 
loss, how much the gain or loss was, and what 
fart of the business was mainly responsible for the 
result. Its importance was demonstrated by piti- 
ful business wrecks which stranded and were bro- 
ken up in bankruptcy courts. Still, because of the 
difficulty, relatively few businesses tried hard to 
master the complicated technical questions involved 
in a true determination of income. Among the few 
who tried, still fewer succeeded. The task of dis- 
tinguishing between those receipts which are true 
income and those recepits which are partly a re- 
turn of capital and partly of income the task of 
guarding against overstatements of income by ig- 
noring future liabilities, the proper handling of in- 
ventories, the decision as to what constitutes real- 
ization of loss or of gain, and many other funda- 
mental problems, raised economic, accounting and 
legal questions of which many business men had 
not definite:y learned the existence. 

Then suddenly this knowledge as to net earn- 
ings became a matter of immediate dollars and 
cents. Whether or not we had previously appre- 
ciated the necessity which had always existed, the 
tax law forced us to do what we ought to have done 
years before—investigate the principles which gov- 
ern the determination of income. 

We all blamed the tax law and said it was com- 
plicated. And it was, but the hardest thing about 
it hadn’t any necessary relation to taxes at all— 
it was this question of net earnings which we ought 
te have known a good deal about already. 

There was an old man from the country, who 
drove over to the school house to vote the Austra- 
lian ballot for the first time. He went with en- 
thusiasm, but he came back disgusted. He said that 
the people who got up the ballot were numbskulls; 
that it was an awful job just to cast your vote; 
it had taken him half an hour and some one had to 
help him. And it turned out that it was hard for 
him, because you have to be able to read to use 
that ballot, and he had never learned. 

We have all been floored by the income and 
profits taxes, and if is largely because we had paid 
sc little attention in the past to the question of re- 
liably ascertaining profits. We had not learned 
to read profits. 


THE PRACTICAL EFFECT 


The question as to what is income and the ques- 
tion whether the return is fair, considering the in- 
vestment, are inherently hard. The moment Con- 

gers made taxes depend on income that moment 
inescapable difficulties of administration began. 
And hard as it is to administer, it is probably as 
fair as a heavy tax can be—which isn’t so very 
fair, I admit. 

The practical effect of Federal taxes on your 
business depends on two distinct elements—the text 
of the law imposing it and the actual assessment 
and fixing of taxes by the administratives charged 
with tax collections. 

It is regrettably clear that the amount to be 
raised by taxation for 1921 is no less than for 1920. 
Laws can be changed at this time only by equaliz- 
ing the burden, not by lightening it. 

The crying present need of every business of 
every kind is to find out once and for all what its 
tax bill to date is. At the present moment there is 
hardly a single corporate taxpayer that is sure all 
its tax is paid. The suspense in some cases is de- 


structive of opportunity and fatal to successful op- - 


eration. Delayed audits make it difficult for the 
banks of the country to be sure of the net worth of 
any business, since it is not uncommon for an ad- 
ditional assessment to wipe out an apparent sur- 
plus, and disclose an actual impairment of capital. 
The department realizes these difficulties. This 
need eannot be supplied without Congressional ac- 
tion; to my mind three measures would be service- 
able toward producing the necessary result: 
First—Enact the provision, now ready for ac- 
tion in the Senate, by which settlements reached 
between the taxpayer and Commissioner may be 








*An address detivered at the recent annual conven- 
tion of the American Mining Congress in Denver, Col. 





made final and binding both on the taxpayer and 
the Government, unless actual fraud has been prac- 
ticed. Under present laws the Commissioner is re- 
quired to reopen any case when he receives infor- 
mation tending to show a higher tax than has been 
assessed. New decisions of courts or information 
received by the Commissioner jn the assessment 
of one corporation casting light on the income re- 
ceived by another corporation or by individuals 
may require additional assessment and examina- 
tion after a case has been apparently closed. The 
provision for final settlement would have the vir- 
tue of making it possible for a taxpayer to be sure 


_ that his taxes for a certain year are finally and 


definitely paid and disposed of. 

Second—Provide for the Commissioner of In- 
ternal Revenue sufficient funds to pay salaries to 
attract and hold an adequate number of men capa- 
ble of dealing with these difficult questions with 
confidence and self-reliance. Decisive and broad- 
minded action cannot be ‘secured in any business 
without paying for it. Men who have the knowl- 
edge and experience to carry such responsibility 
do not have to hunt for jobs. Such men are pur- 
sued by pespie who want to eriploy them. Whether 
you find it easy to beiieve or not, take my word 
for it there are men in the work of the depart- 
ment who rank favorably in ability with the ablest 
accountants and technical men in the United States. 
In the legal department there are lawyers of first- 
rate ability. These men are ridiculously underpaid, 
and are constantly receiving offers of salaries in 
multiples of what they earn now. Sooner or later 
they leave the service. They ought to be paid 
enough to make them stay. But what are two or 
three dozen such good men when there are millions 
of returns to audit? Some of the single returns in 
the Consolidated Section involve a hundred or more 
active subsidiary companies, each with a host of 
difficult theoretical problems. One able, experi- 
enced man can do five times the work—and- do bet- 
ter work—than five inexperienced ones. The solu- 
tion lies in paying enough to hold the useful men 
who are there and to attract others, as well as to 
secure and hold the services of business men and 
lawyers whose training and outside experience qual- 
ify them to take a sound view of great practical 
questions. To collect and check three or four bil- 
lions in taxes each year under a law as complicated 
as this takes not only good men but many of them 
and that takes money. In my judgment this policy 
would be so efficient in the collection of taxes from 
those who ought to pay them that the present eco- 
nomical administration of the law—approximately 
55 cents to collect $100—can still be maintained. 

Third—Provide a tax court of appeals, where 
questions of law arising under taxing acts shall be 
promptly decided. Under present systems there are 
nine courts of appeal, no one of them binding on 
the other, to which tax questions can go. Their 
views differ and there is no unified authority short 
of the already overburdened Supreme Court. A tax 
court of appeals would unify the appeals in a sin- 
gle court having the time and undivided attention 
to build up a special knowledge of business prob- 
lems, and to decide the questions as they arise. 
Such a court should be provided with such technical 
assistance as will enable it adequately to study the 
whole field. 


MANY CHANGES NEEDES 


Other changes in the law which seem important 
—all put forward in the first instance by others 
than myself—will now be briefly suggested before 


‘passing to another topic: 


I. The abolishment of the excess profits tax 
conditioned on its simultaneous replacement 
with substitute taxes of adevuate yield. The 
injustice, inequality, complication and uncer- | 
tainty of the excess profits tax law need no 
emphasis here. It bears with unusual hardship 
on the mining industry in many ways, notably 
in that it allows as a standard rate of earning 
to this very hazardous industry the very small 
rate of earning which is deemed the proper fig- 
ure for businesses which involve almost no risk 
of capital. Furthermore, while highly efficient 
in the past as a producer of revenue, it seems 
almost certain in these times to fail as a rev- 
enue producer. I will discuss later the question 
as to what substitute taxes seem best. 

Il. A provision contained in House Bill 14,- 
198 should be enacted into law. It gives to the 
taxpayer who realizes in one taxable year the 
fruits of labor during other taxable years, or 
who realizes in one taxable year from the sale 
of property gains arising from gradual in- 


crease in the value of the property since his 
purchase of it, the privilege of redistributing 
such gain over the several years to which it 
is properly allocable. Under the present law 
his entire income from this source is thrown 
into a single year, resulting in inequitable sur- 
taxes. 

III. In the same bill there is a wise pro- 
vision that the five-year limitation upon addi- 
tional assessments or suits now found in the 
Revenue act of 1918 shall apply also to taxes 
under earlier acts. As to most of these taxes 
under earlier acts there is now no limitation 
as to suit whatever. 

IV. Provision should be made whereby a 
taxpayer who suffers a net loss in any taxable 
year may utilize the amount of this net loss as 
a deduction in adjacent taxable years. This 
provisions means a loss of revenue, but, in my 
opinion, the severe injustice which is done by 
the present law in cases where heavy taxes re- 
sulting from a very successful year fall due in 
a year of utter disaster and loss makes this 
provision a matter of necessary relief, even 
though it deviates in principle from our adopt- 
ed theory of taxing gains on an annual basis. 

V. The tax status of personal service cor- 
porations, left somewhat in doubt by language 
occurring in the stock dividend case (Macom- 
ber vs. Eisner) should be freed from doubt. 
On this point I will not stop to go into detail. 

VI. The taxation cf insurance companies 
should be re-examined and modified. 1 wili not 
stop on this point, either 

VII. Coming now to consider the changes 
which would be made necessary by the elimi- 
nation of the excess profits tax, in my judg- 
ment the best plan offered in substitution ap- 
pears to be an increase in the present corpora- 
tion income tax (exempting from the increase 
certain classes of low-return business, such as 
public service companies) coupled with an in- 
crease in individual surtax rates, for incomes 
between $10,000 and $50,000, and increased ex- 
cise taxes covering a wide field. I do not favor 
a general sales tax. I am afraid we might as 
well make up our minds that the income needs 
of the Government require the imposition of 
taxes of such a high aggregate yield that the 
substitute taxes for the excess profits tax, 
while less objectionable than that tax, cannot 
by any exercise of ingenuity be rendered light 
or agreeable. The primary and fundamental 
difficulty in the whole situation is the fact 
that Government is forced to take out of in- 
dustry by taxation a larger sum than industry 
can conveniently or easily afford. Taxes will 
always be an unpleasant subject as long as the 
Government must raise as much money by tax- 
ation as it has to raise now. 

Time does not permit discussion of the other 
substitute taxes which have been proposed from 
various well-informed sources nor of certain re- 


spects in which the law might well be amended. 
TAXPAYER MAY HELP HIMSELF 


Turning now from the text of the law and con- 
sidering its administration I want to say that I 
have been inside the Bureau of Internal Revenue, 
and I have been outside, and I can say with em- 
phasis and conviction that the delays and denials, 
the uncertainties and the harshnesses, which would 
test the sanity of Solomon and the temper of a 
tar baby, are due primarily to the unexampled dif- 
ficulties of the problem. Congress has not given 
tc the Commissioner of Internal Revenue or to any 
one else the power to decide what tax would be 
fair to each taxpayer. It has given him the task 
of administering a law, which, with a few excep- 
tions, is laid down unchangeably. And if Congress 
had given the incumbent of that office the oppor- 
tunity of being a despot of that kind in the hope 
that the despotism would be benevolent the task of 
deciding what is “ fair,” aside from principle, would 
have proved almost impossible. Any one who says 
a desperately complicated law on a desperately 
complicated subject can be simply administered 
does not understand the problem. To train a Wash- 
ington force to deal with many millions of highly 
involved tax returns each year is in itself a tre- 
mendous task; the task of keeping the field agents 
—who necessarily work in small groups all over 
the country—fully up to date on the thousand ques- 
tions of construction is much harder, although 
most of them are eager students. 

Taking the situation as it is, rather than as it 
would be under different laws and lower tax rates, 
the wise taxpayer will seek sympathetically to 
study the position of the department as well as his 
own case, and will succeed where others fail by 
presenting his own case so that his arguments fit 
in with the other decisions the department must 
make. 

However well informed the deparimiin i< as to 
general theory and the particular facts of amy cast, 
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the taxpayer in presenting his question ought to 
know still more about the theory of the law as 
applied to that particular case, and ought to know 
more about the facts of his own case than the de- 
partment does at the outset. In a question which 
depends on what your statutory income is and what 


your statutory invested capital is, who ought to. 


know more about it than you yourself? And the 
department welcomes such knowledge—just as the 
best qualified Judges expects the lawyers in the 
case to know more about it—at the beginning— 
than the Judge, and would be surprised at any 
lawyer who started out by asking the court what 
questions were involved and how they ought to be 
presented. 

To make this definite let us take the case of a 
taxpayer whose profits tax is very high in propor- 
tion to his net income, and who seeks a lessening of 
his tax burden under that provisions which, in cer- 
tain cases, gives relief by fixing the profits tax 
through comparison with other companies’ taxes. 
The law states four general cases in which such re- 
lief from oppressive taxation will be given: 

(a) What the invested capital cannot be 
rmined 


(b) In the case of foreign corporations. 

(c) Where a mixed aggregate of tangible 
and intangible — paid in for stock or 
for stocks and bonds cannot be satisfactorily 
allocated. 


(d) Cases where there is hardship attribu- 
table to abnormalities of capital or of income. 


The last case is the broadest, but it is clear 
that to get any relief at all, even under that pro- 
vision, the burden is on the taxpayer to show the 
department clearly and definitely just what abnor- 
malities there are, and just how they are responsi- 
ble for the high tax. 

The department in applying this to special cases 
has adjudicated the sufficiency or insufficiency of 
a number of alleged abnormalities, and has pub- 
lished these findings for the information of taxpay- 
ers in its bulletin, a very helpful policy on the part 
of the department. Some of the facts which appear 
to warrant such relief, if they can be proved, are 
as follows: 


DETERMINING EXCEPTIONS 


(1) Where through lack of adequate data 
it is impossible accurately to compute invested 
capital. 

(2) Where capital is a material income-pro- 
ducing factor, but the capital employed is in 
very large part borrowed, so as to be excluded 
from statutory invested capital. , 

(3) Sg ete businesses which by 
reason of ultra-conservative accounting or the 
manner of their organization would without 
relief be placed at a serious disadvantage in 
competing with representative concerns. An 
example of this is a case where assets put into 
the corporation in exchange for stock were of 

ter value than the face value of the stock, 

ut could not be satisfactorily evaluated, so as 

to warrant the allowance of an adequate paid- 
in surplus. 

(4) Where there are excluded from the in- 
vested capital intangible assets of recognized 
and substantial value built up or developed by 
the taxpayer. Examples under this head are 
cases where the statutory limitation as to in- 
vested capital based on tangibles results in se- 
rious hardship, and cases where a well-recog- 
nized good-will has never been capitalized by 
the taxpayer although existing for many years. 

(5) Where a very large portion of the in- 
come is derived from sources not recognizable 
for invested capital purposes, as from peculiar 
activities and abilities of the managers of the 
business, not connected with the employment 
of capital. 

(6) Abnormality of pre-war invested capi- 
tal or income, where such abnormality is a di- 
rect cause of hardship. 

(7) Where the net income for the taxable 

r is abnormally high, due to the realization 

n one year, of gains, profits or income, earned 
or accrued during the previous year, or where 
taxable gains are realized in the taxable year 
which are due in substantial degree to exten- 
sive earlier advertising or developing work, so 
that the realized income is in effect the 
dammed-up income, not accruable in earlier 
years but in a real sense attributable to earlier 
years. 

_ (8) Where high income in the taxable year 
is due to the realization in one year of extra- 
ordinary gains or profits derived from the sale 
of capital assets, especially in case of the liqui- 
dation of a corporation. 

(9) Where proper recognition or allowance 
cannot be made for amortization, obsolescence 
or exceptional depletion due to the great war, 
or due to the necessity in connection with the 
great war, of providing or equipment not 
useful for the purpose of the trade or busin 
after the termination of the war. . 

(10) ore where the consunting method 
app or tax purposes indicates a paper 
pee, which for some clearly defined fom ord 

larger than the real and ultimate profit will 
be. For example: The case in which there are 
important contingent liabilities, reasonably 
certain te be cubstantial, but indefinite in 
amount, or the case where approved inventory 

s produce an extreme and unfair shift- 


ing of income from a year of low tax rate to a 
year of higher rate. However, I know of no 
case which has been decided on this point. 

There are other less well defined situations 
which may be recognized by the department as af- 
fording proper basis for this character of relief. 
But this enumeration will be enough to show that 
out of a thousand facts peculiar to your own busi- 
ness there would be, perhaps, one hundred that 
would be material as possibly entitling you to re- 
lief sought. To dig through the thousand facts 
for the hundred which may show that your income 
or capital is abnormal is not a task that can be 
performed at a single sitting. A man who knows 
the particular business and a man who under- 
stands the spirit of the provisions must work to- 
gether for a considerable time in many cases to 
sift the facts, eliminate the immaterial and assem- 
ble the really material facts in definite and com- 
pact form. The Government honestly desires to 
give you what you should have; it will do all it 
can to dig out the facts which are favorable to 
you; but it is hardly reasonable to rely entirely 
on the Government—when the law has put the 
burden on you—to do this long job of finding the 
evidence which you need. 

Certainly if you were the plaintiff in a lawsuit 
seeking damages from some one who has broken 
his contract with you you would not present to the 
Judge all the facts about your business, material 
and immaterial, and expect him to pick out for you 
the elements of damage which support -your claim. 
You would be certain that the material facts were 
sought for with intelligence, and presented before 
him clean-cut and definite. 


NO IMMEDIATE RELIEF 


I have taken one particular kind of question as 
an illustration to show the close analysis involving 
time and hard work, which is required. The same 
degree of analysis is necessary along different 
lines in almost any case involving a large business, 
no matter what the particular question is. No case 
is exactly like any other case, nor does any case 
prepare itself. That our tax should require of the 
taxpayer so much difficult and expensive work is 
generally recognized as intolerable. Abandonment 
of the excess profits tax will remove many difficult 
questions for future years, yet as long as the Uni- 
ted States must raise by taxation as much as three 
or four billions by taxation the determination of 
tax liability will involve serious and complicated 
problems. 

In presenting his case to the bureau the tax- 
payer must be ready not only to show that his case 
is a just one, but he must be able to show also that 
it comes within a general rule which the depart- 
ment can safely follow without causing trouble in 
other cases, and without violating the text of the 
law or fundamental principles which have already 
been recognized by the bureau. That is, the bureau 
cannot afford to give any taxpayer a favorable 
answer unless such favorable answer harmonizes in 
principle with the rulings that are being applied 
to other taxpayers. Every principle consistently 
carried out operates favorably to some taxpayers 
and unfavorably to others, but the department, of 
course, can have only one rule on the same prin- 
ciple. Thus in a certain class of expenditures which 
are in the twilight zone between capital expendi- 
tures and business expenses, one group of taxpay- 
ers, who are not interested in excess profits taxes, 
are likely to contend that they are deductible ex- 
penses, diminishing income, while another class of 
taxpayers who need a substantial invested capital 
will contend that such expenditures should only be 
regarded as of a capital nature. The ultimate de- 
cision as to the deductibility of the items will work 
unfavorably to one of these taxpayers or another, 
and that taxpayer who succeeds will do so not on 
the ground of what is fair to him, but because 
he has brought his case within the general princi- 
ple which the Government has adopted as correct 
in that class of items. The others, no matter how 
strong their equity, will lose, because they have not 
found a general principle under which their claims 
can be sustained. Other examples where taxpay- 
ers’ claims conflict could be indefinitely multiplied. 

This has a bearing on the often repeated ques- 
tion: “ Isn’t there a prospect that a change in Ad- 
ministration will bring broader views into the de- 
partment, and more generous treatment of taxpay- 
ers?” My answer is, “Probably not.” Whether 
an Administration is Democratic or Republican, it 
is faced with disaster if it has insufficient funds. I 
assume that a Republican Commissioner of Inter- 
nal Revenue will come in. I also assume that he 
will be—what he must be to succeed—an experi- 
enced administrator and a broad-minded man. If 
he'is that, he will see that he must adhere to some 
principles, and that when two classes of taxpayers 
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UNITEDSTATES 
SHIPPING BOARD 


Offers for Sale 


STEEL AND 
WOOD SHIPS 
at Ans = 
WOOD HAULLS 


Bids will be received on a pri- 
vate competitive basis, in accord- 
ance with the Merchant Marine 
Act, at the office of the United 
States Shipping Board, 1319 F 
Street N. W., Washington, D. C. 


The ships offered for sale in- 
clude steel vessels and wooden 
steamers. 


The steel steamers are both oil 
and coal burners. The Board has 
established a minimum price on 
these vessels. 


Terms on Steel Steamers 


10% of the purchase price in cash upon 
delivery of the vessel; 5‘ in 6 months 
thereafter; 5% in 12 months thereafter; 
5% in 18 months thereafter; 5% in 24 
months thereafter ; balance of 70% in equal 
semi-annual instaliments over a period of 
ten years; deferred payments to carry in- 
terest at the rate of 5% per annum. 





+ 


The two hundred and eighty-five wooden 
steamers for sale are of ten different types, 
as follows: Nine Daugherty Type; Seven- 
teen Ballen Type; Ten Peninsula Type; Six 
Pacific American Fisheries Type; One Allen 
Type; One Lake and Ocean Navigation Com- 
pany Type; Thirteen McClelland Type; One 
Hundred and Eighty-six Ferris Type; Thir- 
ty-one Hough Type; Eleven Grays Harbor 
Type. Also have a number of wooden hulls 
of various types. 


Terms on Wooden Steamers 

10‘. cash on delivery. Balance in equal 
semi-annual installments over a period of 
three years. 

Bids may be submitted for one or more 
vessels or for any combination of above 
vessels, and must be accompanied by cer- 
tified check made payable to the U. S. Ship- 
ping Board for 214‘: of amount of the bid. 

Bids should be submitted on the basis of 
purchase “as is and where is.” 

Further information may be obtained by 
request sent to the Ship Sales Division, 1319 
F Street N. W., Washington, D. C. 


The Board reserves the right to reject any 
and all bids. 

Bids should be addressed to the 
UNITED STATES SHIPPING BOARD, 
WASHINGTON, D. C., and indorsed 
ie) FOR STEAMSHIP (name of 
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United States Displacing England as Purveyor to Canada 





‘Balance in Our Favor Has Increased in Current Year Despite Preferential British Tariff and Premium on the 
Dollar—Empire’s Field of Competition Is Limited—Dominion’s Finances Must Stand 
Severe Strain Under New Plan of Settlement Without Refunding 


Special Correspondence to The Annalist 
OTTAWA, Dec. 4, 1920. 
HE surprising manner in which Canadian trade 
has swung to the United States is the most 

outstanding feature of the commercial life of the 
Dominion since the signing of the armistice. This 
development is of more than ordinary importance, 
because in many respects the world has entered 
upon a new trade epoch. To a very considerable ex- 
tent America has replaced Europe as a money 
lender and international trader. Certainly, Canada 
has entered upon a new epoch, new in respect to the 
chief source from which she draws her capital; 
new also in respect to her export trade, which this 
year is three times greater in value than it was 
in 1914, and based not on wartime but on peace- 
time products. 

In 1918 the United States exported to Canada 
commodities to the value of $741,330,427. This year 
up to Oct. 1 she had exported $782,402,627 worth 
of commodities, while Canada drew from all other 
sources only $369,953,000 worth. In other words, 
in the first ten months of the present year the Re- 
public exported to Canada $41,000,000 more of com- 
modities than she did in the whole twelve months 
of 1918, when millions of dollars’ worth of raw or 
semi-manufactured materials were being brought 
in for the making of munitions. As these imports 
are now averaging $78,000,000 a month, it is evident 
that for the year they will exceed the 1918 total by 
nearly $200,000,000. 


CANADA RECIPROCATING 


Canada’s export trade has also exhibited a 
marked southern trend. In 1918 the total exports 
te the United States were valued at $451,893,470. 
For the first ten months of the present year they 
were $459,290,000. Thus, while in 1918 they aver- 
aged $37,600,000 a month, this year the average has 
been $46,000,000, and from present indications will 
average about $50,000,000 for the whole twelve. 

It is true that in this period the United King- 
dom increased her exports to Canada in a remarka- 
ble manner, for while in 1918 they were but $72,- 
906,000, up td the end of October this year they 
were $205,043,000. But it must be remembered that 
two factors which do not operate to promote trade 
with the United States have contributed very large- 
ly to help the United Kingdom. One is the British 
preferential tariff rate of 331-3 per cent.; the 
other is the rate of exchange, which at the present 
time is bringing goods into Canada from Britaih 
at a valuation about 25 per cent. below that of the 
native product. On the other hand, American goods 


entering Canada have been hampered by the rate , 


of exchange, which has ranged as high as 16 per 
cent. against the Dominion, and has operated as a 
very considerable additional duty. 

In this connection it is but due to say that the 
United States has*benefited very greatly through 
fhe removal of the 7% per cent. customs war tax. 
When this was removed in May it was predicted 
in these columns that the concession would mean 
$100,000,000 in new business to American export- 
ers, a prediction that has been fulfilled. 


To obtain a just conception of-the importance 
ot the new development in the trade between the 
two countries it is desirable to take a glance at the 
situation in pre-war years. In 1880 the United 
Kingdom supplied approximately 50 per cent. of 
the $69,900,000 of commodities that Canada im- 
ported, while the United States supplied but 39 per 
cent. In 1883 the United States permanently passed 
the United Kingdom as an exporter to this market, 
her margin that year being $3,500,000. In 1890 the 
United Kingdom supplied only 38 per cent. of the 
imports, and the United States 46 per cent. At 
the time that the British preferential tariff was 
introduced in 1897 the British imports had de- 
clined to 27 per cent., while those from the Repub- 
lic were equal to 56 per cent. of the whole. With 
the benefit of the preference of 33 1-3 per cent. im- 
ports from Britain at once increased, but the per- 
centage, as compared with the total, continued to 
fall, being in 1900 but 25, as compared with 60 
from the United States. In 1910 the percentage of 
imports supplied by Britain still remained at 25, 
while that of the United States stood at 58. In 
1°15 64 per cent. of the imports came from the Uni- 
ted States and 33 per cent. from Britain. For the 
preseat year the percentage will be approximately 


17 per cent. from Britain and 68 per cent. from 
| the United States. 

| It is to be observed that while the proportion of 
British imports to the total declined rather rap- 
idly until the incoming of the British preference, 
still the latter did not arrest it. On the other hand, 
while the proportion of such imports into Canada 
has declined from 50 to 17 per cent. durimg the last 
forty years, the proportion of American imports 
has increased from 39 to 68 per cent. 

The question naturally arises, Will this rate of 
increase be maintained? To predict with any de- 
gree of certainty is impossible, but there are facts 
that enable one to form a fairly accurate conclu- 
sion. To expect that for some time to come the 
United States will continue to get as large a share 
ot Canada’s trade as she got when commerce with 
other countries was very much interrupted is out 
of the question. Besides, the rate of exchange, 
which may go as high as from 18 to 20 per cent. 
against Canada before the Winter is over, is a 
restraining influence. In addition the heavy de- 
preciation of sterling should in a few lines give 
British exporters a decided advantage in the Cana- 
dian market. 


BRITISH OUTLOOK NOT BRIGHT 


But even with the preferential tariff and the 
rate of exchange working in his favor, the British 
exporter will not have things all his own way in 
Canada. In considering the possibilities of British 
trade with the Dominion it must be taken into ac- 
count that the range of products which the United 
Kingdom can sell is limited. Of the $220,000,000 
worth of imports from the British Isles in the year 
ended October no less than $133,000,000 was in 
textiles and fibre products, another $31,000,000 
being represented by vegetable products. So that 
$62,000,000 represents the whole range of imports 
from the United Kingdom outside of these two 
elassifications. Now, it is impossible that these 
huge importations of textiles, which have gone as 
high as $14,000,000 a month, should be maintained; 
indeed, they have already dropped to less than $9,- 
500,000 a month. Even after making due allow- 
ance for the lower valuatien on British goods, it is 
cebvious that Canada is not importing nearly as 
much from Britain as in June, for example, when 
$24,119,000 was reached, compared with $17,431,- 
000 in October. 

The United Kingdom cannot hope to compete 
with the United States in supplying the Canadian 
market with those lines of goods imported most 
heavily from across the border. Take iron and its 
products, the imports of which for the year ended 
October totaled $229,000,000; considerable of this is 
raw material, while in respect to the imperts of 
agricultural machinery, which forms a very large 
part of the classification, the United States does 
not pretend to be a competitor. The same is true 
ot the imports of non-metallic products, including 
coal and oil, which amounted to $154,000,000; also 
true very largely of the $144,000,000 of vegetable 
products, and altogether true of the very large 
imports of raw cotton. It is the limited range of 
products in which the British exporter can hope 
to compete successfully in the Canadian market 
that explains why the British preference has not 
imparted a stronger stimulus to imports from Brit- 
ain. 

Aside from these considerations the’ British 
have not anything like the selling force in Canada 
that the Americans have. Nor would the amount 
of business that they would probably get today 
warrant them in incurring the expense that a large 
selling force entails, since much of what they might 
hope to get would have to be taken away from 
others already in the field—not an easy matter. A 
considerable portion of British goods sold in Can- 
ada is handled by American firms, which in taking 
care of the demand in the United States can. easily 
handle the Canadian end also. This economical 
method of handling business will always strongly 
appeal to a large number of British firms. 

American newspapers and magazines- are an- 
other tremendous selling force working in Canada 
for the exporter in the United States. At least one 
of these magazines has a circulation much larger 
than that of any Canadian publication, and there 
re several more whose Canadian circulation runs 
well up into the tens of thousands. The advertis- 
ing done by American firms in these publications 


is a factor against which even large Canadian 
firms find it difficult to compete, and if this is 
true of the latter, one can readily vealize the handi- 
cap under which British houses labor. This is 
strongly borne out by the September trade returns, 


which show that Canada imported $204,000 worth 
of newspapers and periodicals from the United 
States in that month and only $2,224 worth from 
the United Kingdom and $36 worth from all other 
countries. Very nearly the same state of affairs 


exists with respect to advertising pamphlets, show- 
ecards, catalogues and price lists. Nor must it be 
forgotten that nearly 50,000 users of American 
goods emigrate from the United States to Canada 
every year. 

The rapidly increasing investments of Amer- 
icans in Canada are also stimulating imports, for 


a portion of this new capital comes in the form of 
commodities. The spending in the United States of 
the proceeds of two loans aggregating $30,000,000 
made for railway equipment this year are an ex- 
ample of this, and other examples of a similar kind 
might be mentioned. Canadian branches of Amer 


ican firms which must draw certain raw materials 
from abroad naturally go to the parent branch as 
much as possible for these. Never before did fi- 
nance and commerce co-operate so closely to pro- 
mote trade between the two countries 

But, after all, the possibilities for the extension 
of American trade in Canada are limited not so 
much by the demand for Anierican products as by 
the extent to which Canada can sel] her commod- 
ities in the United States, and thus obtain the 
wherewithal to pay for what she buys. The decline 
in Canada’s exports to Europe have driven this 
home. She cannot on her trade with other cour- 
tries obtain a large enough balance to meet the bal- 


ance which on the yea trading operations she 
must pay the United State 
investments by thus keeping in check the rate of 
exchange would do much offset this naturally 
contracting influence. The situation is largely in 
American hands 


Increased American 


URING the delive 
House of Commons in May tast the Minister of 
Finance announced that time had arrived when 


budget speech in the 


the Government of the Dominion must cease bor- 
rowing. The inference drawn from this was that 
it was the purpose of the Government to meet its 
cbligations as they matured witheut resorting to 
refinancing. This inference has been <trengthened 
by recent statement ued from Government 


sources here. 
Whether the Government 


will be able to persist 


in its purpose remains to be seen. Among bank- 
ers and financiers in gene opinion is somewhat 
skeptical as to the ability of the Government to 
avoid additional financing, while business men fear 
that, should the Minister of Finance persist in his 
present policy, the taxation involved would impose 
a serious burden on the country’s industry 

That the task with which the Minister of Fi- 
nance is faced is a heavy one there can be no doubt. 
The total Federal indebtedness amounts to $2,523,- 
062,178, all of which matures between 1921 and 
1960, a period of thirty-eight years. These maturi- 
ties are as follows: 

ae $40,000,000 1934 $431,741,550 

1922... .. 194,867,100 1935 873,000 

ae 194,881 800 1937 45,473,000 

Pere 105,289,550 1938 52,327,296 

1926..... 43,310,600 1945 65,207,351 

eee 25,000,000 1947 1,838,185 

65,936,450 serial 

1928..... 2,000,000 1920-25 24,333,333 


60,000,000 1909-34 23.467,206 
a 79,398,700 1930-50 137,058,841 
ee 483,081,250 1940-60 93,926,666 

eee .. .»2,523,062,178 


From the above it will be seen that, while the 
1921 maturity is not of sufficient importance to 
create concern, the situation is somewhat the oppo- 
site in respect to the payment of the indebtedness 
maturing on each of the three following years, 
amounting as they do in the aggregate to $495,088,- 
450, obviously a large sum for the Dominion to 
liquidate with the surplus obtained from taxation 
and ordinary revenue. This sum entails payment 
on domestic war loans. Fortunately, the next heavv 
payments do not fall due until 1933 and 1931. the 
total of which amounts to $964,823,100. Br thcu 
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Forces Swaying Stocks 





Stocks 


HE improved sentiment which held sway in the 

financial district last week brought about an 
upturn in the stock market, due mainly to the fact 
that the shorts were inclined to cover their com- 
mitments. In the more volatile issues some marked 
advances were recorded, notably in such stocks as 
Mexican Petroleum, Crucible Steel, Baldwin Loco- 
motive and Atlantic, Gulf and West Indies. The 
result was a natural follow to the overselling which 
had prevailed. In certain issues the shorts found 
that the stock was not in anything like abundant 
supply around the low levels. 

In the copper group dividends were passed by 
Nevada Consolidated and by Chino. This action 
served only to emphasize the thoroughly liquidated 
condition of the copper stocks, since the two direct- 
ly affected eased off only fractionally on the un- 
favorable announcements. 

There is little evidence of buying for long ac- 
count, except on the part of a smal! market follow- 
ing. Apparently most people are content to wait 
a bit and see whether the selling wave has com- 


pletely passed. 

American Beet Sugar Gains 3—A moderate vol- 
ume of bpying to cover short commitments moved 
the stock up easily. 

Allis-Chalmers Up 14%,—-Favorable reports are 
in circulation as to the company’s earnings. 

Allied Chemical and Dye Down 1—The stock 
eased off a bit, despite announcements that the 
merger plan would become effective Jan. 1. 

American Car and Foundry Advances 3'4— 
There has been a steady investment demand for 
this issue. 

American Linseed Down ',—There was heavi- 
ness in the shares, even though reports were to the 
effect that plans for a sale of the company were 
progressing favorably. 

American Locomotive Up 3—The company is 
expected to show good earnings for this year and 
excellent business is in prospect for 1921. 

American Smelting and Refining Gains 1%— 
While the copper market reflects no favorable sign, 
there has recently been a quiet picking up of cop- 
per stocks in anticipation of decidedly better con- 
ditions next year. 

American Steel Foundries Up 34%—The com- 
pany declared a 12 per cent. stock dividend. 

Atlantic, Gulf and West Indies Gains 10',—The 
advance was directly attributable to short covering. 

Baldwin Locomotive Up 5%—The shorts be- 
came a bit timid and covering carried the stock for- 
ward easily. 

Bethlehem Steel B Up 14%—The company has 
good forward bookings, the volume being heavier 
than with most of the independent steel companies. 
_ Chile Copper Down 3%—There was heavy sell- 
ing of the stock from Boston. 

Crucible Steel Gains 84,—Extensive short cov- 
ering carried the issue forward. 

Greene Cananea Copper Off 2'4,—The company 
has closed down operations. . 

Houston Oil Up 54%,—A short interest was pun- 
ished in this issue. 

Invincible Oil Gains 3%—The elimination of 
weak holdings overhanging the market gave stabil- 
ity to the issue. 

Lackawanna Steel Up 5%—It is reported that 
the earnings for the current quarter will be de- 
cidedly favorable. 

Mexican Petroleum Advances 24—The floating 
supply of the stock is small and a big short interest 
found difficulty in covering. 

Missouri Pacific Off 14,—Speculation for the 
decline was responsible for the recession. ; 

New York Air Brake Up 24,—There has been 
some good buying in the issue recently on the 
strength of reports that earnings, were good. 

New York, New Haven & Hartford Down 24,— 











FINE ! 


your answer a ringing “‘fine”’ 
when a friend asks you how 


you are ? 
It is a glorious thing to be able 


say that you’re feeling fine and 
really feel it. 


5 It is our business to make folks 
feel that way. 


McGovern’s Gymnasium 
5 West. 66th Street — 


New York ‘ 
Phone Columbus 2928 








The muddled situation in New Haven resulted in a 
great deal of liquidation. f . 

Pacific Oil Up %—The stock was listed at th 
close of the week on a when issued basis. The 
shares represent the new company which is-to take 
over the Southern Pacific oil lands. 

Pan American Petroleum Gains 9—There were 
reports that the dividend rate on the shares might 
be increased. 

Pressed Steel Car Gains 1%—Better business is 
expected to fall to the equipment companies after 
the turn of the year. 

Reading Gains 3%—Short covering helped. to 
move the issue forward. 

Republic [ren and Steel Up 24%4,—There was 
better buying of the issue, even though independent 
steel prices were falling. It is expected that the 
slump in the steel business will not be of long dura- 
tion. 

Southern Pacific Off 5%—With the announce- 
ment of the anticipated melon there was the usual 
Wall Street custom of selling on the good news. 

Studebaker Up 24%—There was a moderate 
amount of short covering. 

United States Rubber Gains 3%—Covering by 
the shorts brought about the upturn. 

United States Steel Advances 2',—It is expect- 
ed that the current quarter earnings will measure 
up well with those of the third quarter. 

Willys-Overiand Preferred Down 8'4—The com- 
pany is unde to be doing a considerable 
amount of bank financing. 





Acceptances 


USINESS in the bankers’ acceptance market 
continued in fairly good volume during the 
last week. There was the usual out-of-town in- 
quiry and some of the local commercial banks 
bought in rather good quantity at times. The 
savings banks also did their part, taking, of 
course, nothing but prime New York bills. But 
there was not the aggressive buying that was 
noted on some of the days of the proceding week, 
and at the close of the period dealers probably 
had more bills on hand than they had had in their 
possession at the close of the week before. 

A somewhat tighter money market, with call 
money most of the time at 7 per cent. and with a 
slightly better demand for time funds, served to 
detract interest from the bill market. An increase 
of nearly $12,000,000 in the bill purchases of the 
Federal Reserve Bank indicates that dealers were 
more inclined to lean on the central institution, 
and this is not a particularly gratifying sign. 
For some weeks the Reserve Bank had been dis- 
playing an irregular but nevertheless downward 
tendency in its bill dealings, and there were hopes 
that the market would continue good sufficiently 
long to allow the central bank to liquidate a good 
part of its accumulation. 

One development of the week, however, may be 
regarded as mildly favorable. Following the 
previous week’s decline in rates to the basis of 
6%, @6% per cent. for prime ninety-day paper, last 
week several of the dealers went back to the old 
rates, at levels about one-eighth of 1 per cent. 
higher than the new level. It was not a general 
return to the old prices, but it was made by 
enough of the dealers to warrant what the trade 
calls a “ split quotation,” for there probably were 
as many quoting the 64@6% per cent. rate as 
there were quoting the higher scale. 

The action in again advancing rates may be in- 
terpreted in two ways; it may be contended that 
the dealers were forced to advance in order to at- 
tract buyers, which would explain their putting 
up their selling rate from 6% to 6% per cent., and, 
at the same time, would warrant them in advanc- 
ing their buying rate correspondingly. On the 
other hand, it could be argued that they had put 
prices up because of the better movement of bills. 
This latter, though, is the more difficult position 
to defend. 

Those who held to the lower level say that they 
noted no bad influence as a result of the previous 
week’s change and now can see no reason for fol- 
lowing the movement back to higher scales. They 
‘maintain that their bills are moving well and that 
no piling up has been experienced, and so long as 
this condition obtains they are not inclined to put 
rates any higher than they now are being quoted. 

What the next turn is to be remains to be seen. 
In most places the idea that all money rates are 
to come down prevails and after the first of the 
year it is likely that tiis hope will be realized. 
If this is so, then the downward trend of accept- 
ances will come as a matter of course, for bill 
rates, although usually slower moving than other 
money rates, must, in the end, follow the market. 


and Bonds 


Bonds 


HE bond market as a whole last week was much 

quieter than during the preceding week and the 
trading was confined mostly to the usually specula- 
tive issues. Prices fluctuated considerably and a 
great deal of the selling again gave evidence of a 
continuation of profit-taking and a disposition to 
establish losses for the purpose of making next 
year’s income tax returns. 

Over-the-counter business in bonds also was in 
smaller volume, although a good demand was again 
reported for municipal securities which of late 
have been unusually active and at the same 
time have been moving toward much higher prices. 
For instance, bonds of the larger cities which have 
bcen offered in good-sized amounts for several 
months at prices yielding from 5 to 5.30 per cent. 
are now retailing on an income basis of from 4.60 
to 5 per cent. Unsettled business conditions, the 
stump in stocks and likewise in commodities, and 
the rather sharp decline in money rates, are held 
attributable for the attractiveness of high-grade 
municipals, which have also benefited because of 
their being free from all Federal income taxes and 
in a great many cases from taxes in the States in 
which they are issued. 

The amount of new financing last week, too, 
was very light. One noteworthy offering was by 
a banking group headed by Blair & Co., Inc., and 
Hallgarten & Co., which also included The Equi- 
table Trust Company of New York, the Chase Se- 
curities Corporation of New York and the Illinois 
Trust and Savings Bank and the First Trust and 
Savings Bank of Chicago. The loan consisted of 
$12,500,000 twelve-year 7% per cent. sinking fund 
gold debentures-of the Virginia-Carolina Chemical 
Company, which were offered to the public at 96% 
and interest, to yield about 8 per cent. The loan 
was heavily oversubscribed. This is the fir:t 
financing the company has done since 1914, when 
it sold an issue of convertible 6 per cent. deben- 
tures, which were largely exchanged subsequently 
for the company’s preferred stock. The new deben- 
tures will have a sinking fund sufficient to retire 
over 50 per cent. of the issue by maturity. The 
company’s business has shown a substantial and 
steady growth from $62,218,078 for the fiscal year 
1916 to $138,918,234 for the fiscal year 1920. Upon 
completion of this new financing the company’s 
total funded debt will, it is said, amount to approxi- 
mately $26,900,000, which is about one-third of its 
securities. Among the other issues floated were 
$4,000,000 thirty-year first and consolidated mort- 
gage series “ AA” 6 per cent. gold bonds of the 
Niagara Falls Power Company, which were brought 
out by New York and Buffalo bankers, at 87% and 
interest, to yield over 7 per cent., and $1,296,000 
serial 8 per cent. equipment trust gold certificates 
of the Marland Tank Line Company, offered at 
par and interest. Other new financing, aggregat- 
ing approximately $90,000,000, is being considered, 
it is said, and is likely to be formally announced 
very shortly. 

Liberty Bonds Decline—The Liberty bonds and 
notes did not display their usual activity last week 
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Money 

7 money market was somewhat tighter during 

the last week than it was in the two preceding 
weeks, and those who were maintaining a fortnight 
ago that the ease then noted was merely temporary 
and that the claims of others that enduring relief 
had at last come were premature found what they 
insisted was substantiation of their position. How- 
ever, unless the signs are all wrong last week’s 
tightness, which, as a matter of fact, was little 
more than relative, was the temporary thing, for 
it is simplicity itself to point to reasons why the 


money market should have been tight last week 


and why, also, it should be tight this week and for 
a part of next. 

On Wednesday of next week the final instal- 
nient of income and profits taxes will be due. For 
some days past there have been preparations going 
on for this date, preparations which have been 
manifest in several markets other than that for 
money. Liberty bonds, for example, were under 
much pressure last week, and only the operations 
oi the sinking fund kept them from going to levels 
considerably below those actually touched, for the 
selling pressure was heavy. Probably there was 
much liquidation elsewhere, too, and while this 
would have the tendency of reducing loans and 
easing money, the banks themselves were making 
preparations to put their own houses in order 
against the heavy demand which is sure to come 
before the 15th. 

Under the circumstances it was natural for 
money to harden. The process of liquefaction in 
the banks never is carried out without some up- 
heaval in rates, and this seems to have been what 
was going on last week. As it was, however, rates 
did not advance very much, and the tightness in the 
market was more easily discernible in_ conditions 
than in rates. Call money on the Stock Exchange 
opened and renewed on Monday at 6 per cent., and 
did the same the following day, although on both 
occasions 7 per cent. was charged for new loans in 
the afternoons. But by Wednesday the call market 
was definitely established at 7 per cent., and it 
remained there thereafter. On Thursday there were 
reports that some odd lots of money had been put 
out on call at 7% per cent., but the transactions 
were small and had no significance. 

In time money the business was not much more 
than nominal and rates, while fractionally higher 
by the end of the week, were not sufficiently 
changed to cause any comment. Borrowers, ever 
since the time rates started to come down and funds 
became available, have shown a marked disposition 


Stocks— Averages—Bonds 
TWENTY-FIVE RAILROADS: 
Net Same Day 
High. Low Last. Ch’gs. Last. Yr. 
Nov. 29.... 57.45 ‘56.76 56.92 eee 56.13 
Nov. 30.... 56.98 55.71 55.87 —1.05 56.30 
Dee. 1..... 56.18 54.44 55.89 + 02 56.66 
bec. 2..... 56.76 55.27 56.00 + .11 56.89 
Dec. 3..... 55.96 5.24 55.54 — 46 57.28 
Dec. 4..... 56.26 55.88 55.98 + .44 57.52 
TWENTY-FIVE INDUSTRIALS 
Nov. 29 88.38 86.55 87.67 + 82 114.93 
Nov. 30 88.30 87.00 87.39 — .28 115.42 
SS Pee 88.45 85.91 88.18 + .79 116.49 
ee Be cscs 90.06 87.42 89.41 +1.23 119.26 
a Se 89.76 88.56 89.38 — .08 119.29 
a re 91.18 8.76 90.96 +1.58 119.30 
COMBINED AVERAGE—FIFTY STOCKS 
Nov. 29.... 72.91 71.65 72.29 + .41 85.53 
Nov. 30.... 72.644 71.35 71.63 — .66 85.86 
a ee 72.31 WAT 72.08 + .40 86.57 
oS Aer 73.41 1.34 72.70 + 67 88.07 
Dee. 8:....: 72.86 71.90 2.46 — .24 88.28 
nme. B.0.2% 73.72 2.79 73.47 +1.01 88.41 
Bonds—Forty Issues 
Same 
Net Day 
Close Change. 1919. 
Oe ee ee 70.19 + .06 71.84 
RR as aio 4 dod wha aces 70.12 — OT 71.80 
a RR ener 69.90 — .22 71.w 
Sin cia hd cqika cakes 69.75 — .15 71.72 
eraser odentenadcid 69.69 — .06 GLii 
| Rie ty eee 68.74 + .06 71.82 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
——50 STOCKS.——- ———_40 BONDS.—— 
High. Low. High. Low. 
*1920. .94.01 Apr. 68.85 Nov. 73.14 Oct. 65.57 May 
1919. ..99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. . .90.46 Jan. 57.43 Dec. 89.48 Jan. 174.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oet. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.00 June 92.31 Jan. 8.45 Dec.. 
ee | a rae Se 
Wpas.. ..80.45 Fame, GB.BT Bep.  .. cece s - sockccs 


*To date. 


to get out of the market, obviously on the theory 
that they can fill their requirements for the time 
being out of call money, and that later they will 
be offered time funds at substantial concessions 
from current quotations. The banks, actuated by 
the same idea, have given indications that they 
are anxious to get as much long-time money placed 
as possible. With two such groups of money deal- 
ers acting in what appears to be entire harmony 
of opinion, it seems rather brash to predict that 
both are in error. 

The operations over Dec. 15 are likely to be 
large. The Government has anticipated collections 
of something like $800,000,000 for that date. It 
has sold Treasury certificates amounting to $703,- 
000,000, of which $324,000,000 were sold in this 
district, and the Secretary of the Treasury has 
protested vigorously against any “ relief” being 
granted to taxpayers, on the ground that the 
Treasury will be embarrassed if the full collec- 
tions are not forthcoming at this time. As it is, 
he will be compelled to sell a large issue of Treas- 
ury certificates, and naturally he is not anxious 
to make this any larger than necessary. 

But when those operations once are out of the 
way, the market should again become easier. 
Whether this will be immediate, that is directly 
after the 15th, or will take a week or two, cannot 
be said with safety now, but there is every reason 
to expect that it will follow, soon or later. 

Liquidation in all lines seems to be progressing 
as well as could be expected. The farmers con- 
gtinue to hold out and recent advices from Wash- 
iz.gton and from the abodes of politicians certainly 
may be construed to encourage the farmers to hold 
out longer. The recreation of the War Finance 
Corporation is proposed by an aggressive and pre- 
sumeably numerous body of politicians and 
agriculturists and other methods are being talked 
of, all designed to “ let the farmer get a fair price 
for his product.” Little is said of the consumer, 
who, if natural economic law were allowed to work 
its will, would now be coming into his own after 
several years of very great prosperity for the 
farmer. 

In New York City loans and deposits are coming 
down fast. Since Oct. 16, just four weeks ago, 
loans in the Clearing House banks have contracted 
$308,521,000, or from $5,495,865,000, the high 
record for all time, to $5,187,344,000 on Saturday. 
Demand deposits in the same time have shrunk 
$285,260,000, from $4,254,508,000 to $3,969,248,000, 
and time deposits have come down $29,876,000, for 
a total of the two deposit items of $315,136,000. 
That is a good contraction for a four-week period 
and if continued probably would help the situation 
censiderably. 

Government deposits, which were $180,390,000 
on Sept. 18, were down last week to $8,289,000. 
Four weeks ago they were $8,599,000, but in the 
following week they rose to $68,056,000, falling 
the next week to $35,447,000. Last week’s total 
was the low record for the whole war period. 
These deposits of Government funds thus have be- 
come so irregular as to be unreliable for purposes 
of forecasting the money market. They hardly will 
diminish much this week, but next week, with the 
tax payments coming in and a new Treasury cer- 
tificate issue to be floated, they will mount con- 
siderably, unless the Government does the unex- 
pected and changes its system. What is evident, 
though, is that the day of hundreds of millions of 
Government money on deposit with loca] banks has 
passed, and is not likely to return. 

The Federal Reserve Bank’s weekly statement 
presented a very bad superficial appearance, with 
the ratio of cash reserve to deposit and note liabil- 
ities down three full points to 37.8 per cent., the 
lowest, with two exceptions, of any week of the 
year. On Feb. 27 the ratio was down to 37.6, 
and the week before that it was 37.1, the latter 
being the low record. On last week’s statement the 
bank just missed showing a deficit. It was at 
exactly the legal limit of 40 per cent. gold to note 


' liabilities and 35 per eent. gold and legals te net 


deposits. 

But the statement was not so unfavorable as it 
appeared. There was a loss of $33,698,000 in total 
reserve, but this was occasioned by a loss of $44,- 
000,000 in the gold settlement fund, which offset 
a gain of $10,066,000 in gold and gold certificates 
and of some minor gains in other reserve items. 
The net deposits were up $31,840,000, due chiefly 
to an increase in members’ reserve deposits of 
$36,369,000, made to overcome the deficit of the 
week before. Outstanding Federal Reserve notes 
contracted $2,961,000. 

On “earning assets”—loans to others—the 


bank increased $65,194,000. Member banks in- 
creased their borrowings $58,859,000 on balance 
and the bank paid off $3,450,000 of its borrowings 
from other Reserve Banks. It increased its bill 
purchases by $11,934,000, but the Treasury reduced 
its debt by $9,049,000. 


Textiles 


LTHOUGH nothing approaching a startling 

improvement in business marked the last week 
in the cloth trades, indications were visible here 
and there that a turn for the better was not so far 
distant as many had supposed. Jobbers in some of 
the far Western and Southwestern markets sent 
in orders for prompt deliveries of Spring goods, 
more especially colored cottons. These orders were 
not large, and they were placed with every evi- 
dence of careful buying. Yet the mere fact that 
they were placed gave considerable encouragement 
in quarters that needed it. Like a surgical patient 
who has just thrown off the effects of the ether 
used in the operation and who is surprised to find 
himself alive, many jobbers have come through the 
taking of their inventories with more or less 
amazement that they are not dead financially. 
Having discovered they had not “gone West” in 
a commercial sense, they have set about getting 
back into their business stride. 

Other than the transactions hinted at above, 
not. a great deal was done in the finished cottons 
during the week. In the gray goods a sudden and 
rather unexpected turn for the better occurred. 
On Tuesday and Wednesday buying was larger and 
more active than it had been for some time, with 
the leading printers the principal traders. Under 
the influence of this business, standard printcloths 
gained from half to three-fourths of a cent a yard, 
and similar increases were seen in the staple con- 
structions of .sheetings. At the advance some 
sales were made for deliveries running up to the 
first of next March. A small part of the business 
was admittedly. speculative, but the great bulk of 
the cloths bought were for consumption. 

Despite the fiasco of the current Fall season, 
the slackness of Spring buying and the continued 
unsettled market for wool, preparations have been 
made in several quarters of the woolens and warst- 
eds trade for next Fall. Severa! lines of overcoat- 
ings have been assembled for the next heavyweight 
season, but so far as known nothing has been done 
with them to date. In the suitings the manufactur- 
ers appear to be making haste more slowly. . Noth- 
ing out of the ordinary has transpired in the dress 
goods end of the trade as yet. 

A rather mixed situation prevails in the silk 
field at the moment. Some firms have not yet of- 
fered their Spring goods to the retailers on the 
road, but will do so later. Others intend to wait 
for the retailers to come to this market. Still 
others have sent their men out, and in the last 
week they have been reporting a greater show of 
interest on the part of the retail buyers. As yet, 
however, the results are more sentimental than 
actual. As for the raw material, it begins to look 
as if the Silk Syndicate recently formed at Yoko- 
hama may fail as a cure-all for low prices after all. 
It is apparently operating very cautiously, and is 
insisting upon such high-quality in the silks it 
buys that the reelers are beginning to get restless. 
The upshot of it all is that some of them may soon 
sell silk at prices less than the “ pegging point” 
set some time ago. Should this be done to any 
large extent, the silk manufacturers are liable to 
have their troubles to face all over again. 

Heavy shipments of linens continue to arrive 
here, and it begins to look as if the Irish and Scot- 
tish mills are intending to dump into this market 
all the goods they can turn out. 


Stocks— Transactions - Bonds 
STOCKS, SHARES 





Week Ended Dec. 4. 
1920 1919 1918 

Monday 565,355 1,088,760 464,720 
Yuesday .... 781,972 851,017 573,960 
Wednesday. . 1,052,391 789,347 416,100 
VYhursday ... 974,263 1,039,720 433,550 
Prigay ..... 714,835 1,025,913 279,780 
Saturday 108,935 482,614 181,104 

Total week. 4,497,751 5,277,371 2,349,214 
Year to date. 203,252,671% 293,890,416 133,749,068 


BONDS, PAR VALUE 


Monday . $14,661,750 $23,929,000 $12,570,500 
"fuesday .... 13,824,100 29,525,500 10,202,500 
Wednesday.. 17,323,900 21,927,200 13,665,000 
Thursday ... 12,420,000 24,940,600 12,386,000 
ee 14,578,700 21,890,775 11,814,000 
Saturday 7,961,200 13,317,500 5,799,000 

Total week. $80,769,650 $135,530,575 $66,427,000 


Y’r to date..3,445,101,200 3,217,568,325 1,773,045,000 


In detail] the bond dealings compare as follows with 
the corresponding week last year: 


Dec. 27, °20 Dec. 4, 19 Changes 
Corporations. .$19,099,000 $23,692,000 — $4,593,000 
Eiherty «..:.. 57,882,150 104,984,575 — 47,102,425 
Foreign 3,593,500 6,671,000 — 3,077,500 
State ....... re + 22,000 
Se. Hes basecce 173,000 183,000 — 10.10) 








Total all... .$80,768,650 $135,530,575 —$>1.70),92> 
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NQUESTIONABLY it is too early to say that 

the readjustment of business has been com- 
pleted, but, on the other hand, there is no reason in 
ignoring any betterment which may come to light. 
Here and there are to be found factors making for 
greater confidence, some degree of stabilization 
having been attained. In short, sentiment has im- 
proved to a very large degree, in part, perhaps, he- 
cause the dire predictions of some time ago have 
failed of :ea'ization. In the more cheerful mood 
which prevails there is danger of overestimating 
the fcrce of the favorable features. It must be re- 
membered that an increase of business in the retail 
line was to be expected at this time purely as a re- 
sult of seasonal conditions. This activity, while 
perhaps not quite so marked as last year, will 
nevertheless aid in liquidating stocks and thereby 
create a situation where retail prices may more 
nearly reflect the reductions that have already 
taken place in the primary markets. It is perfectly 
true that price reductions in themselves are no stim- 
ulus to buying where the reduction has been from 
an abnormally high level, but a point must ulti- 
mately be reached at which prices will prove so at- 
tractive that they cannot be ignored, and in some 
instances this is already coming to pass. 

There are cross currents in the general situation, 
however, which make for uncertainty. The in- 
crease in unemployment is becoming steadily a 
more important influence, and as it proceeds buy- 
ing power is curtailed. There are further reports 
coming to light of curtai!ment in operations of big 
plants, the-step being a necessary one if the part of 
conservatism is to be played. Also wage cuts are 
developing, and for the most part they are being 
accepted with a better grace than might have been 
expected. This would seem to indicate that labor, 
no matter what may be the public statements, is 
appreciative of the situation created by falling 
prices and decreased business. 

Several disconcerting factors developed during 
the last week, notably the passing of dividends by 
two of the porphyry group of copper companies. 
It was plain that with the copper market in the 
position of dullness which has been acute during 
the last half of this year, and with the price of the 
meta' steadily falling. there could not be any very 
large earnings applicable for dividend purposes. 
Stil! it was something of a shock to have this visi- 
ble justification of predictions. With relation to 
the industrial companies there may also be some 
attempt to conserve cazrh if earnings during the 
final quarter of this vear are no better than ap- 
pears on the surface. Against earnings there will 
have to be marked off considerable, probably, to ac- 
count for depreciation in inventory. 


Foreign Exchange 

HE chief characteristic of the foreign exchange 

market last week was its dullness and the ex- 
tremely narrow range im which rates moved. 
Sterling, usually active and with swings of 8 to 
10 cents, was confined to a limit of only a shade 
more than 2 cents, and the Continental rates, for 
the most part, were no more active. The under- 
tone of the market was not especially firm; as a 
matter of fact there was plenty of evidence that 
any great volume of offerings would have as 
markedly a depressing influence as ever. But 
the offerings in quantity were not forthcoming 
and as a result the market maintained a reason- 
ably even keel all week. 

Sterling started at $3.48%, down fractionally 
from the close of the previous week, and then held 
very close to that rate thereafter. On some days 
of the period, notably on Thursday, when the mar- 
ket moved within a range of only one-quarter of 
1 cent in the pound, the market was about as dull 
as it has been at any time within the past year. 

The Continental belligerents were almost equally 
dull and the Continental neutrals were probably 
auieter, if there was any distinction to be noted. 
There was a slight downward trend toward the 
close, but the movement was hardly of the propor- 
tions which could be referred to accurately as a 
“ break.” 

London again dominated the market, most of 
our movements, slight as they were, being in re- 
sponse to rates cabled over. This situation has 
been in force for some little time now, and it is 
becoming more patent each succeeding week that 
New York is losing its fore rank in the control 
of foreign exchange. After the outbreak of the 
war, and particularly after the removal of ex- 
change control, in March, 1919, it looked for a time 
as if New York would exchange places with Lon- 
don as the dominating :entre, but the element of 
time, which allows the London market several hours 
start on the New York market, as well as that of 


geography and of tradition, seems to have restored 
London to her former place. 

It was learned during the week that the amount 
of British Treasury certificates afloat in this mar- 
ket has been cut to about a fifth of its maximum, 
and there is belief that within a short time the 
bills will disappear from the market entirely. 
Also the outstanding volume of United Kingdém 
notes is being reduced. The United Kingdom notes 
due next year are secured collateral obligations, 
secured mostly by bonds, and with the unmistak- 
able improvemennt in the bond market, together 
with the low current rate for sterling, there is 
the opportunity of a fairly attractive profit to the 
British in canceling the “United Kingdom notes, 
with consequent release and sale of the collateral. 

The clearing of this market of outstanding 
foreign issues may have no further significance 


entirely possible that the sale of old bonds held 
abroad or ledged with Trustees in this country is 
being considered and the market “sweetened” to 
accommodate them. 

In this connection it should be borne in mind 
that a great amount of refinancing will have to 
be considered by British interests, Colonial and 
home, within the next few years. Canada, be- 
tween now and 1925, will have maturing some- 
thing like $600,000,000 in war debt, to say noth- 
ing of the maturities of Provinces, municipalities 
and private enterprises. Ordinarily this refinan- 
cing would be undertaken in London, but at the 
present time it is more likely to be transferred to 
New York. This business may be expected con- 
fidently. 

Then there is South America. In the past the 
South American countries did most of their 


than the mere desire of the British to reduce their financing in Europe, chiefly in London and Paris, 
foreign indebtedness. But, on the other hand, it but that is not apt to be the story of the future. 
may have great significance if the reduction of Already the financial district is full of reports of 
present debt volume is designed to prepare the way tremendous South American financing about to 
for the sale here of other securities. It is not be announced, and there is a growing belief that 
probable that the British Government is contem- this will not represent entirely new business, but 
plating the issuance of a new loan here, but it is will reflect many maturities in Europe. The 
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September Index Number 40.02. 
Number required for October to constitute a forecast 44. 
Actual October Index Number 45.95. 
Sen October Index Number completes the forecast begun by the July Index Number, which was 

explained in detail in THE ANNALIST of last week. Briefly the indications given were that the 
lvecember averages of security prices would show an upward movement, that there would be a 
reaction in February, and that then the list would start up for a long bull movement with business 
responding more slowly to the influences now beginning to bear on the security and commodity 
markets and beginning its revival in August. 

In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the index line and business feeling the effect. of these 
_influences some four to ten months later. 

However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 
will resume its former trend. ; 

In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 
conditions only when the index number of the second month following the turn shall be greater 
than 110 per cent. of the index number marking the turn and also greater than 108 per cent. of 
the index number of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 
emplified in the present instance a forecast can be considered to have been given only if the October 
index number shall be greater than 110 per cent. of the September index number, or approximately 44. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times -71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 
quired to fall only five times .71, or 3.55 per cent. A drop to 88 from 91 would not constitute a fore- 
cast, for 88 is only 3.3 per cent. less than 91 and the fall to 88 must be at least 3.55 per cent. 
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South American exchanges, after their months of 
decline, were somewhat steadier last week, prob- 
ably because of the belief that financial assist- 
ance is to be extended to the countries by this 
market. Chile, it is expected, will receive a loan 
for railroad improvement purposes, and Brazil, 
through the medium of the State of San Paulo, 
not the City of Sao Paulo, is likely to receive 
$30,000,000 within the next few weeks. The 
Argentine also is known to be negotiating with 
local bankers, and there is the belief that her re- 
quirements, at least in part, will be satisfied. 

The Oriental situation remains the bad spot. 
China apparently is going through an unhappy 
economic period, and the fall in the price of silver 
the last week to the lowest point reached in sev- 
eral yeers is plain indication of the trouble there. 
Just what is going on in Japan remains a mys- 
tery, but the mystery is more political than eco- 
nomic. There is a new crop of Japanese political 
rumors and apprehensions about, and these have 
reached into certain banking circles, where there 
is frank uneasiness. 





Iron and Steel 


O far as the independents are concerned steel 
prices are practically down to the level of the 
United States Steel Corporation. Demand con- 
tinues to be negligible, and further curtailment of 
operations will be the probable outcome. It is 
hardly to be expected, however, that the independ- 
ents will endeaver to cut prices below the Steel 
Corporation level while wages and other costs of 
production are so high. The majority of the steel 
companies could hardly hope to compete against 
the Steel Corporation at current levels. It seems, 
therefore, that further curtailment will take place 
until conditions right themselves and the big under- 
lying demand for steel becomes assertive. 

There is considerable interest as to rail prices. 
There is no denying that the railroads will be in 
the market for large tonnages of rails during the 
coming year and even now orders are being placed 
on a tentative basis as regards price, this to be 
determined in the near future. The Steel Corpora- 
tion price on rails is unchanged from that which 
has ruled for more than a year and a half, and 
it is considered more than likely that if there is 
any change whatsoever in rail prices it will be to- 
ward higher levels. Some of the independent com- 
panies which are large rollers of rails could hardly 
offer tonnages as low as the Steel Corporation 
level and hope to make much of a profit. It is 
possible that the independent scale may be as much 
as $10 a ton higher than that of the Steel Corpora- 
tion. The reason why such a spread could exist 
lies in the fact that 1921 will probably be the 
heaviest in point of rail orders in many years. It 
has been estimated that the rail requirements will 
total some 3,500,000 tons. This would give a goodly 
volume of business for all of those companies which 
are in a position to supply rail requirements. 





Shipping 

E announcement that the House of Representa- 

tives Committee on Immigration would recom- 
mend a two-year ban on immigration had a further 
depressing effect upon American shipping. The 
plans of the United States Mail Steamship Com- 
pany and the United American Lines for the estab- 
lishment of passenger services upon the Atlantic 
centre around steerage movements, and if the in- 
flux of aliens were materially checked it would 
seriously handicap them in their operations. 

The American lines will have rather keen com- 
petition for the traffic on the Atlantic. The Royal 
Mail Steam Packet Company, one of the oldest and 
most powerful of the British steamship lines, an- 
enounced last week that it would enter the trans- 
atlantic passenger business in the Spring with the 
inauguration of regular services from Southamp- 
ton, Cherbourg and Hamburg to New York. Three 
intermediate size liners—the Orepesa, Orduna and 
Orbita—will be available at the outset. 

The outstanding development of the week was 
the deal through which the Cosmopolitan Shipping 
Company discontinued its connection with the 
Green Star Steamship Corporation. There was a 
consolidation of the Cosmopolitan with the Green 
Star last Winter, at the same time that Struthers 
& Dixon, Pacific Coast operators, entered the com- 
bination. The stock in the Cosmopolitan Company 
was sold back to its origina! holders, the considera- 
tion being $925,000. The Green Star Line will 
centre its business efforts around the operation of 
its own fleet of eighteen freighters. ; 

The depression in shipping is reflected in the 
estimate that fully 10,000 marine officers and men 
are out of employment in Atlantic and Gulf ports. 
It is reported that more than 100 steel ships owned 





by the Shipping Board are tied up, in addition to 
the 350 wooden steamers which have been with- 
drawn from active operations. Privately owned 
steamers are being retired also, the Merchants and 
Miners’ Transportation Company having tied up 


_ the Ontario and Quantico. 


The first meeting of the new Conutaiesioners on 
the Shipping Board was held on Dec. 1. At this 
session the seven members who hold recess ap- 
pointments discussed in a general way the prob- 
lems confronting the Shipping Board. In view of 
the fact that Senator Jones of Washington, the Re- 
publican leader on maritime affairs in the upper 
house, has announced that he will fight their con- 
firmation, the new Commissioners assume their 
duties under a handicap. For the first time in 
nearly a year the board is in a position to author- 
ize the sale of its ships to foreigners. Admiral 
Benson, making a statement of policies to his con- 
freres, urged that American business. men ship 
their good in United States vessels. 

It is reported that Congress will be asked to 
take steps to authorize a reduction in the sale price 
of its tonnage shortly after it has reconvened. It 
is understood that if a reduction is determined 
upon the policy of the Government will be to apply 
this to all vessels previously purchased by Ameri- 
ean steamship companies, in order that these pio- 
neers may not be penalized for enterprise and 
daring. 

The Moore & McCormack Steamship Company 
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and prices for a great many of the issues showed 
substantial losses. As was the case during the 
previous week, a good dea! of selling came from in- 
dividuals and corporations, apparently for the pur- 
pose of raising ready cash with which to meet the 
last instalment of income profit taxes due Dec. 15. 
The 3%s started the week around 92.28, but on Fri- 
day touched a low of 90.26. Among the 4%s the price 
trend also was very irregular, with the first 4%s 
going down from 87.10 to 86; the second 4%s from 
85.98 to 85, later advancing to 85.50, then falling 
eff again to around 85.26; the third 4%s from 
88.90 to 88, and the fourth 4%s from 86.38 to 
85.42, later moving up to 85.94, then declining to 
85.62. The Victory 4%s and 3%s likewise were 
headed downward and sold off from 96.06 to around 
95.48, respectively. 


Railroad Bonds Reactionary—There was a con- 
tinuation during the week of the declines in the 
bonds of this group, and at the same time there 
were a number of instances where toward the lat- 
ter part of the week slight recoveries were re- 
corded. Pub'ication on Thursday of the segrega- 
tion plan of the Southern Pacific road naturally 
had quite an effect on the convertible 5 per cent. 
bonds of this company. The bonds on Monday 
sold up to 112%, later declined to 105%; and on 
Thursday opened at 108%, quickly dropped to 107, 
moved up a point to 108, and then on Friday fell 
off to around 104%. Atchison, Topeka & Santa Fé 
general 4s sold down irregularly from Monday’s 
high of 76% to 75%. Baltimore & Ohio convertible 
4%s finished the week around 67% after selling up 
on Monday to 70%. Chicago, Burlington & Quincy 
joint 4s were a little steadier and fluctuated be- 
tween 96% and 96%. Chesapeake & Ohio con- 
vertible 5s started the week at 85, later dropped 
over a point to 83%, moved up almost two points 
to 85% and then declined to around 84%. Chicago 
& Alton 3s the first of the week broke two points 
to 44%, and later advanced to around 46. The 3%s 
«arly sold at 35, advanced over a point to 36% and 
later fell off again to 35. Other similar fluctua- 
tions during the week were very much in evidence. 


’ Chicago, Rock Is’and & Pacific refunding 4s were 


traded in at prices ranging between 66 and 67; 
Erie convertible 4s (Series “D”) between 46 and 
49; Kansas City Southern 5s between 71 and 72% 
and the 3s between 52% and 53%; New York Cen- 
tral debenture 6s between 91% and 92% and the 
debenture 7s between 101% and 102; Pennsylvania 
general 4%s between 79% and 81%; Rock Island, 
Arkansas & Louisiana 4%s between 64% and 6544; 
St. Louis & San Francisco adjustment 6s between 
63% and 64%, the prior lien 4s between 60 and 61 
and the income 6s between 49 and 50%, and the 
Union Pacific first 4s between 80% and 81. 


Tractions Only Fairly Active—Traction issues 


_were only fairly active last week, with most of the 


interest centred in the Interborough Rapid Transit 
first and refunding 5s, which on Monday advanced 
fractionally to 52% from a low at the opening of 
52%. Later they dropped to 52, moved up again 
to 52%, and finished the week at around 51%. In- 
terborough-Metropolitan 4%s were less active and 
started the week at 185, on Wednesday sold off to 
16%, later gained a sma'l fraction to 17 % and then 
fell off to around 16. The Hudson & Manhattan 
issues were only moderately active, with the first 
and refunding 5s (Series “ A”) early advancing 
te 615%, later falling off to 61, moving up a half 
point to 61%, and then declining again to 61, while 
the adjustment income 5s reached 22%, later sell- 
ing off to 21%, finally closing the week a sma'l 
fraction higher to 22. Third Avenue adjustment 5s 
were very dull, and what few transactions were 
recorded were at prices fluctuating between 28% 
and 30%. The rest of the bonds of this section 
were practically neglected. 

Industrials Mostly Dewn—While dealings in 
quite a few of the industrial issues were in good- 
size volume, prices generally were inclined to seek 


has announced that it will represent the Svenska 
Lloyd, the Swedish steamship line, in the United 
States, and has advertised the inauguration of 
three new freight services. One route will run to 
Spanish ports, another to Black Sea ports, while 
the third service will be maintained to North 
Africa. 

The newly formed Roosevelt Steamship Com- 
pany, of which Kermit Roosevelt is President, is 
reported to have determined upon the starting of a 
freight service from New York to the Far East. 
No definite announcement has been made as to the 
scope of operations, other than that the company 
proposes to engage in business on a world scale. 

Indication that shipping is returning to a more 
normal level is afforded in the report that the 
Nippon Yusen Kaisha, the largest Japanese steam- 
ship company, has declared a 30 per cent. dividend 
for the last fiscal year. Last year the Japan mail 
line paid 100 per cent. to its shareholders. Its 
crigina! building program has been cut in half, but 
inasmuch as the value of the 103 ships in its fleet 
has been written down to $40 a gross ton, the out- 
look is satisfactory. 

Freight rates are still dropping. Vessels may 
be chartered for the movement of coal to Rotter- 
dam for $6.75 and $7 a ton. This is the lowest 
level since the outbreak of the war. The ship- 
building industry reports no new orders for ocean- 
going construction, and there are no indications 
that there will be an early revival. 


lower levels. American Smelting and Refining 
first 5s attracted quite a few buyers, but the bonds 
at one time sold off irregularly from a high of 75% 
to 74 toward the latter part of the week, then 
moved up a point to 75. American Telephone and 
Telegraph collateral trust 5s of 1946, another 
active issue, early reached 80, then dropped to 79, 
with a later advance to around 79%. Atlantic 
Fruit 7s of 1934 on Monday were dealt in at 75, 
later fell off five points to 70, finally finishing the 
week around 70%. Bell Telephone of Pennsylvania 
7s were unusually quiet for this issue, but after 
fluctuating most of the week between 101% and 
102%, on Thursday moved up to around 102%, but 
the following day dropped to 101%. Braden Copper 
6s, which were not traded in until Thursday, lost 
fractionally to 86, while Chile Copper collateral 
trust 6s were more active and opened. Monday at 
68, lost five points the following day to 63, later 
advanced over three points to 66% and then sold 
off to around 65%. The collateral trust 7s of the 
same company, too, were very weak, and sold 
down from 93% on Monday to 90 the following 
day. They later advanced to around 92, and then 
so'd off fractionally to 91%. The Consolidated Gas 
convertible 7s dropped from 100% to 98%, and the 
Cuba Cane Sugar convertible 7s, which began: the 
week at 86, declined to 84%, later gained fraction- 
ally to 85, and then slumped to around 84. . Other 
price movements, which were more or less irregu- 
lar, were in the Internationa] Mercantile Marine 
sinking fund 6s, which fluctuated between 79% 
and 80; Midvale Steel collateral trust 5s between 
71% and 73; United States Rubber first and re- 
funding 5s between 75% and 76%, and the 7%s 
between 95 and 98; United States Steel sinking 
fund 5s between 90% and 92%; Westinghouse 
E’ectric and Manufacturing Company 7s between 
94% and 95 and Wilson & Co. convertible sinking 
fund 6s between 82 and 83%. 

Foreign Bonds Quiet—The foreign section dur- 
ing the week did not display any great activity. 
French. Government 8s, which were probably the 
leaders as regards activity, early advanced from 
100% to 101, later sold down to around 100%, and 
then advanced again to 100%. The United States 
of Mexico 5s became quite lively toward the end of 
the week, and from a low of 44 established on 
Wednesday later gained almost two points to 45%. 
Government of Switzerland 8s and the Kingdom of 
Belgium 74s seemed content to fluctuate between 
102 and 102% and 97% and 98 respectively. Other 
issues that moved along very irregularly during 
the week were the Berne, Switzerland, 8s at prices 
ranging between 95% and 98; Christiania, Norway, 
8s between 98 and 98%; C ‘ity of Paris 6s between 
94% and 94%, and the Zurich, Switzerland, 8s be- 
tween 94% and 97%. The remainder of the bonds 
of this group, particularly the Japanese and 
United Kingdom issues, moved along in about the 
same manner as those mentioned above. 
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up of commodities. The Annalist Index Number shows the fluctu- 


i ber is a means of showing fluctuations in the average price of a 
oo s 7 F and arranged to represent a theoretical family’s food budget 
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' Same Week Year Same Period ' Foreign and Domestic Exchange Rates 
Last Week. Last Year. to Date. Last Year. 2 ape a t 
t Sales of stocks, shares. ; care 4,497,751 5,277,371 203,252,671% 293,890,416 New York funds in Montreal wer» quoted at $145 to $133.75 premium. The discount o: 
4 Sales of bonds, par value... $80,769,650 $135,530,575 $3,445, 101,200 $3,217,568,325 Montreal funds in New York was from $126.64 to $117.97. The week's range of exchange on ths 
: a OES {High 73.72 High 89.01 High 4.07 High 99.59 reek red as follows: 
Average price of 50 stocks.... meee") Low 70.17 Low 84.51 Low 68.85 Low 69.73 SERSEE CUES eS teeter pw : i. aii = mes eo 
i 7 T ", Normal Rates of —Last Week.— —Prev. Week.— -—Yr. to Date.— me +» 1919. 
Average price of 40 bonds............0se0005 ee ee un ae Se oe So) eee See High. Low. High. Low. High. Low. High. Low. 
aw 69.69 Low 71.60 Low 65.57 Low 71.60 § a ‘om = ‘ : P P at 
4.8665—London ..... ...«..+> 3.48% “3.45% 3.534% 3.47% 4.06% 3.19 3.99% 3.R4% 
Average net yield of ten high-priced bonds... 5.304% 5.147% 5.3s6% 4.961% RUM ook cccsseare . 16.47 16.76 15.97 16.61 10.74 17.54 9.86 10.75 
: New security issues fecseces . $24,196,000 $58,800,000 $1,488,539,000 $1,002,305,000 5.1813—Belgium a Pete .. 15.58 15.84 15.06 15.60 5.62 17.54 9.40 10.28 
Refunding pasecacee ‘ sans cstne | « Cuaeee 2,500,000 139,825,210 202,003,000 5.1813 Switzerland ...... 6.37 6.40 6.30 6.34 5.46 6.64 5.36 3.47 
5.1813—Italy ........--+.+5 oe i 28.09 25.77 27.47 13.20 29.67 12.34 ° 12.77 
40.20 —Holland ..........-. 30.50 30.38 30.65 30.375 39.00 29.35 38.125 
POTENTIALS OF PRODUCTIVITY 18399 —Greece .........:- wees ee $.25 9.05 8.55 15.15 8.25 16.50 
19.30 —Spain ..........-.+6-- 13.16 13.05 13.50 13.13 19.30 11.84 19.80 19.65 
The Metal Barometer 26.80 —Copenhagen ..... +... 13.85 13.50 13.80 13.50 19.15 13.00 19.90 = 19.00 
26.80 —Stockholm ............. 19.45 19.30 19.45 19.20 22.15 17.70 22.20 21.70 
——-End of October-—— —-End of September-— 26.80 —Christiania ...... ... 13.9% 1350 13.75 13.50 20.40) 13.00) 21.50 2.75 
1920. 1919. 1920. 1919. 1.44 —Russia ........... ‘ 85 70 90 1 4.70 45 4.50 4.00, 
United States Steel orders, tons............ , 9,839,852 6,472,668 10,374,804 6,284,638 | 43.66 —Bombay .........-- 2. 28.50 28.50 29.00 28.50 49.60 28.50 46.00 44.75 P 
Daily pig iron capacity, toms........... ae 105,745 $1,385 104,310 82,932 48.66 —Calcutta ..... ee; 28.50 29.00 28.50 49.00 28.50 46.00 44.75 > 
Pig iron production, tons........ itceceske *3,278, 104 1,863,558 $3,125,323 12,487,965 78.00 —Hongkong ...........-. 65.00 60.75 66.25 64.00 106.25 60.75 103.00 101.75 ¥) 
*Month of October. tMonth of September. ee PRR 5 y i y 86.00 167:00 162.00 
106.32 —Shanghai - 79.5 d \ é 79.50 150.00) 150.40 
Alien Migration 7 a geese riers 30.373 O37 30. ; 2 47.00 50.50 50.50 
; 49.83 “—Yokohama 375 50. 30.375 50.25 52. 47.00 5050 50.50 
ti June, May, April, March, Feb., Jan., 1.00 —Manila ........... S+s0 . D 5.2 46. , 46.00 49.00 49.00 
Ie 1920. 1920 1920. 1920. 1920. 1920. 42.44 —Buenos Aires ........ . 4.7 34. 33.500 3T5 3.78 32.875 43.25 43 25 
: Pee borkasdsess 62,692 53.772 48,219 39,971 30,606 31,858 BBG —Rie nc rcsccccccccccecs 25 12 325 2! 15.325 30.75 30.75 
RENEE caceescecsecee seccecscosua ED 17,121 19,107 22,639 11,607 27,086 23.83 —Germany ..... éacnese 45% -d - S 3. im 244 2.08 
' . - ee a ee -_ 20.46 —Awmetria .........0085. 32 3 5 a -& .28 i4 3 
bi Balance .. . Scdenes seneeseees +38,149 +36,651 +29,112 +17,332 +18,999 +4,772 20.26 —Jugosiavia ........ . d -80 < 95 3 
' ‘ : - 2.26 —Czechoslovakia ..... 1.2300 (1.23 01.25 
Building Permits (Bradstreet’s) 19.30 —Belgrade ........ ics S29 320 2.25 
; 19.50 —Finland ........ oon 2.05 2.05 2.20 
—~———Oetober—— —_——Sept»>mber—— — -——— —— August-————— 19.30 —Rumania .... stow 1.49 1.49 1.45 
' 1920. 1919. 1920. 1919. 1920. 1919. Cab 
f 156 Cities. 156 Cities. 150 Cities. 150 Cities. 152 Cities. 152 Cities. om 
2 52 .( 5 348.708 93.919.657 31.946.9: 00.235.9 50,177,348 4.8665—London ....... ere 3.49% 3.46% 3.54 
, $82,502, (49 $146,348, 708 $93,919,657 $131,946,984 $109,235,941 $150, 177,34 Raeceae .........:, 2.6 16.44 1674 15.94 
a 5.1813—Belgium ..........-- -- 15.54 15.82 15.02 
MEASURES OF BUSINESS ACTIVITY 5.1813—Switeerland ........... 636 6.39 «6.29 
a - eer - 27.11 28.03 25.69 
; Bank Clearings 40.20 —Holland ........ TT 30:60 30.48 30.75 
M 99.30 —Greete ..........0-6. . 8.40 8.30 9.10 
HH Bntire country estimated from complete returns from cities representing 92.3 per cent. of 19.30 —Spain .........0200- .. 13.18 13.07 13.52 
t the total. Percentages show changes from preceding year. 26.30 —Copenhagen ........ 13.90 13.55 13.85 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 26.80 —Stockhoim ..... ‘Sate 19.50 19.35 19.50 
PN sede vsduccceocnstouend $5, 872,000,000 — 7.2 $7,122,000,000 — 8.8 $417.403,000,000 +10.3 26.80 —Christiania ...... «+.» 14.00 13.55 13.80 
giv “rr 9, 568,000,000 4.32.2 7,956,000,000 431.1 S78, 101,000,000 +23.1 Se ee 715 62% a 
; 48.66 —Bombay ........ 4 . 28.75 28.75 29.25 
: : 45.66 CLERC 
} Gross Railroad Earnings a: cio 
Third Week Second Week First Week Month of From Jan.1 | j6< "x9 nen | “etree 
: in November. in November. in November September. to Sept. 30. 4“ 63) : cebe «x Siieeped shake phe ap 
20 Roads. iv Roads. 20 Roads. 187 Roads. 187 Roads. 49.83 ~Yoelsshoausn ; lpg aes 
1920 Sdeweeses es $18,862,044 $18,754,798 $19, 138,392 $616,200, 796 $4,438, 151,873 50.00 ———_ ...... 
1918 éeceeene esseesese 14,919,321 14,204,410 14,230,219 498,611,917 3,780, 780,145 42.29 —Buenos Alves tVeteien 
cet » ae —_ aoe ee een SBME BM cccccccccees 
Gain or loss....... . $83,942,723 — +$4,490,388 = + $4,908,173 +$117,588,879 +$657,379,728 23.83 —Germany ............. 
5 +26.43% +31.49% +34.49% +23.5% +17.3% 20.26 —Austria ..... 
rh 2.26 —Jugosiavia ............ 
' 20.26 —Czechoslovakia 
MH WEEK’S PRICES OF BASIC COMMODITIES 19.30 —Belgrade ........-.- ' 
if SS i rea 
i Current Range Mean Mean Price of 19.30 —Rumania ..... 
5 Minimum 1920. Price Other. Years. 
: Price. High. Low. 1920. 1919. 1918. Cost of Mo 
Copper: Lake, spot, per Ib... ............... $0.1350 $0.19% $0.1350 $0.1650 $0.1925 $0.2475 . ted 
Cotton: Spot, middling upland, Ib. «see. O1680 A375 .1550 29625 8.32625 3250 Last Previous Year to Date. ——Same Week-——— 
Jement: Portland, bbl............... seins 5.10 s = ne xs rv New York: Week. Week. High. Low. 1919. 1918. ee 
Pine: Nor. Car. Roofers 6 in., per 1,000 feet..40.00 62.00 40.00 51.00 44.00 os peer 7 @ 7 @) 25 6 7 @5% 6 @5 . 
Hides: Packer, No. 1, native, Ib.............. .20 Al 20 3050 40 -295, Time loans, 60-90 days..... TH@T™% 84@T% 10 7 7%@6% 6 zg 
Petroleum: Pennsylvania crude at well, bbi.. 6.10 6.10 5.00 5.55 4.50 3.875 Se IEE ils vnccnakicwhe 7%@7% 8 @™% 10 7 7%@6% 6 
Pig tron: Bessemer, at Pittsburgh, per ton. . 36.96 0.46 36.96 43.71 33.875 35.95 Commerc. disc’ts, 4-6 mos. 8 @7% 8 @™% S 8 6 ° 
Rubber: Up river, fine, per Ib....... canes -21 49 2050 3475 ass) 6250 . 
Stik: Japan, Sinshiu No. 1, per Ib............ 6.50 17.85% 56.00 11.4275 ee ee Foreign Government Securities 
Comparison of Week’s Commercial Failures (Dun’s) ——-Same Week—— ) 
e Last Week. Previous Week. Year to Date. 1919. 1918. 
Week Ended Week Ended Week Ended Week Ended Week Ended | pit Con. 2%%.. 44%@43% 44%@44% 51%@45 51%@50% 60 @59': 
Dec. 2, 1920. Dec. 4, 1919. Dec. 5, 1918 Dec. 6, 1917. Dee. 7, 1916. h 
° British 5% ..... S3%@S2Z%s S3A@82R i ....-- 915% @90 941g, 
To- Over To- Over To- Over To- Over To- Over British 4%% 76% @76% 76%@76%4 83%@76% 85%,@84% 99% 
a ia goo. tal. G5guo. ta 0mm. tal, $5,000 tal. $800. | French renten Gn 
De @ncedsebdeusquese er 5 ; 27 ie 3 2 . 
Nii adieiiaemeitiniris .- > > ‘te 7s = = Paris) ...... . « -56.50@56.25 56.00@55.00 59.20@52.60 60.15@59.60 62.90 
Gd i snack c ocdadacccced all 5 20 u 50 19 TT 35 85 2k ag Bed —_, on oa . 
SE Nace Sietetae 30 15 30 9 30 10 34 15 40 9 Ge Paris) ... 05.20 0 ttt ee 87.95@87.90 —_ 87.95@87.90 
United States ..............3389 190 143 57158 6 422 «1200 83tCOG Bar Gold and Silver 
Canada ........ eecvececencee 6 5 ; 2 3 9 
‘anada 1 1 16 8 16 6 2 13 21 9 — Same Week—— 
; Last Week. Prev. Week. Year to Date. 1919. 1918. 
Failures by Months Bar gold in London.117s 6d@117s 1d 117s 7d@115s 10 1278 4d@102s 7d ln we 
a rae eis Geta Bar silver in London. 46%d@43%d 48%d@46\d 89% d@43%d T5d@73%d 48% d@48 7, 
1920. 1919. 1920. 1919. a 1918. Bar silver in N. Y.. T1c@68 Ke T5ce@68 ec $1.37@76%c $1.31%@$1.29% $1.01% ' 
SE ccc escccccescceces 1,050 S51 7,356 5,870 9,299 ry + = 
b IS a oSuots on cat $30,758,130 $9,177,321 — $236,250,280 $14,990,695  $150,770.496 Average of Wholesale Prices F 
| OUR FOREIGN TRADE pseanetieh nh 
7 = notin Last Week. Previous Week. 1919. 1918. 
: eers, € to ¢ ee CRIS. « cccncssececss 14.125 —~ 14.125 18.50 17.50 
; October- _— ae -Ten ee — Hogs, light and heavy. 998 poagdg 10.1125 10.775 13.90 17.8375 
: — ° our, 5. P.. per rre! re 9.9125 iy & 11.80 
| Per rer eer rerererr rer Terre rite $751,720, 488 $631,618,449  $6,832,324,338  §6,498,996,406 Flour, W. 8., per barrel 196 pounds............. 9.675 ‘008 11475 11.50 
BONED co cccccccedccccesccscecsocseses 334,675,831 401,845,150 4,692 695,065 3,098 ,844,337 Potatoes, white, per 100 pounds......... ° 1.08 1.20 1.725 WT) 
Beef, native sides, per pound............ J 19 19 2150 2450 
ut oe 11530 All 13 -16 





Bxvesen OF GEPOTts.. ......0ccccccsccees $417,053,657  $229,773,290 §2,139,629,273  $3,400,152,009 Mutton, dressed, per pound.......... . 
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| Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
seserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures published. 
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Central ————--Last Week Year to Date---——— ——_---Last Week-- Year to Date———— 
Reserve Cities 1920 1919 1920 1919 Other Cities 1920 1919 1920 1919 

Eee $4,943,302,709 $5,509,905,865 $228,641,176,308 $218,929,304,321 | Baltimore ....... sesvecese §208,045,220 $93,891,521 $4,604,539,210 $4,056,275, 151 
Se .. 629,985,319 644,433,086 30,788,593, 932 27,694,417,494 | Buffalo .............. ; 44,512,961 41,780,402 », 143,814,301 1,524,722,024 
aera ... 148,416,613 172,220,707 7,833,020,312 6,577,065,075 | Cincinnati ............... 66,457,116 67 382,935 76,663,749 gery ye 
80 - aon ARO ASA 3500582 $099 Columbus, Ohio’ ........ 14,377,800 14,281,500 691,261,200 629,151,200 

Pn 4 & 3 “ —- $5.72 me ae ae ee eens 100,786,800 IER TSS 5 eee Pare 24,169,057 25,001,349 1,031.5 20,240 1,091, 774,038 
- NR ike oe increas 102,348,270 106,000,000 762,958,822 5,180,769, 686 
Other Federal Reserve cities: be MOE. 28s ccs 3 86,444,000 62,143,000 3,693, 125,000 2,223,670, 000 

Ce 6 en ee $53,215,137 $87,469,797 $3,015,284, 164 $2,968,417,708 | Louisville ............... 26,357,388 18,569,091 1, 201,560,595 872, 168,384 
dean « CESS eeereer re 337,062,343 433,754,971 17,913,500, 207 16,544,474,628 nn up ae maanee dll, 32,723,950 31,375,081 1,634,670,165 1,464,013,600 

a eee : 128,803,721 122,512,375 6,177,742,214 5,041,652,173 New Orieane ......2c000. 62,329,009 88,485,062 3, 143,118,476 2,867 832,307 
Kansas City, Mo........ 181,503,431 252,391,868 11,165,268, 179 6,827, 167,342 rer ere 196,053, 734 153,044,787 8, 246,575,568 6,746,265, 122 

Minneapolis ............ 91,380,428 57,523,963 3, 707,402,424 2,107,230,348 | Providence .............. 12,094,400 15,348,700 666,044,318 448,047,300 

Cs kn 6cenieee « 497,583,791 503,204,889 23,346, 627,535 20,527 440,222 SS SSS ea 46,679,305 23,069 S837 1,477,293, 654 894,035,431 

San Francisco ...... ... 158,000,000 175,652,271 7,549, 682,000 6,596,066,721 RE SU See Nolo a aaa 36,060,534 45,008,098 1,968,805,344 1,999,979, 192 

Total, 7 cities........$1,447,548,851 — $1,632,570,134 © §72,875,506,723 — $60,612,449,142 | Washington ............. 18, 652,046 20,224 870 G2i,002.14¢ = _ 708,908.73! 
ad DUM, 34.64.0463 52.4.0- a *10.7% 20.2% Total, 15 cities....... $871,304,799 $815,606, 233 $40,469,042,786 $33,657, 254,155 
"t Total, 10 cities. ......$7,169,253,492 — $7,959,129,792 $340,138,297,275 $313,813,236,032 | Increase ................ _. 6.8% 20.2% ea Se: 
PMOTGREE ..0.. 0005. Ae *9.9% 8.3% Total, 25 cities....... $8,040,558, 291 $8,774,736,025 $380,607,340,061 $347,470,490,187 

* Decrease. FE a re *8.3% 9.5% 
Actual Condition Statements of the Federal Reserve Banks Dec. 3 

Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 9 Dist. 10 Dist. 11. Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Dallas. San Fran'co. 
Gold reserve ......31898,037,000 $450,597,000 $213,283,000 $274,549, 000 $85,074,000 $85 421,000 $299,311,000 $76,009,000 $52,519,000 $74,256,000 $44,919,000 $177, 700,000 
Bills on hand..... 193;687,000 1,054,020,000 177,582,000 230,857,000 118,380,000 137,893,000 491,564,000 = 123,095,000 81,387,000 114 249,000 73,312,000 223,830,000 
Total resources... .. 495,154,000 —1,863,535,000 488,307.000 607,224,000 285,072 000 . 270.889,000  944,923.000 265,991,000 167,937,000 271,147,000 183,415,000 460,285,000 
Due Members..... 113,993,000 696,393,000 109,218 000 147,258,000 57,964,000 45,749,000 240, 163,000 65,643,000 42,499,000 78,777,000 47,419,000 118,746,000 


Notes in circulat’n 290,251,000 873 sans 000 272,128,000 341, naa 000 146,184,000 172 230,000 543,176,000 136,081,000 82,036,000 108,002,000 83,780,000 262. — 





Federal Reserve Bank Statement Statement of Member Banks 















































Consolidated statement of the twelve Federal Keserve Banks compares as follows: Data for Federal Reserve Cities and in Fe — al Reserve Branch Cities. 
New Y« Chicago- —— 
RESOU RCES— Last Week. Previous Week. Year Ago. | — 26. a 19 Nov. 26 Nov. 19. 
Gold coin and certificates.................... $201,131,000 — $182,647,000 — $234,622,000 | Number of reporting banks... 72 4 51 51 
Gold settlement fund, Federal Reserve Board. 388,743,000 411,197,000 428,812,000 | U.S. bonds to secure circulation $57,862 000 $37,862,000 $1,439,000 $1,438,000 
Gold with foreign agencies................... 67,864,000 70,210,000 132,935,000 | U. S. bonds, incl. Liberty bonds 218,358,000 217,399,000 17,707,000 18,023 000 
sees | U. S. Victory notes............ 74,806,000 . 74,625,000 12,039,000 11,807,000 
Total gold held by banks.................. $657,738,000  $664,054,000 $796,369,000 | U. S. etfs. of indebtedness... .. 137,221,000 163,286,000 18,059,000 19,029 000 
Total U. S. securities........... 468,247,000 * 493,175,000 $9,244,000 50,297,000 
Gold with Federal Reserve agents............ 1,194,204,000 1,197,681,000 1,172,191 000 | Loans secured by U. S. war 
ee I SINE 6 6 0 0 c0csescssccecdabes 170,733,000 162,181,000 118,704,000 | US See 397,678,000 394. 723.000 244,000 65,076,000 
PPR EE gap pe et RAE gS ag Loans sec. by stocks and bonds 1,123,224,000 1,091,195,000 334,531,000 340,590,000 
Total gold reserves......... ccescecocccess $2,022 ,675,000 $2,023,916 916,000 000 $2,087,264,000 All other loans and investments 3,539,739,000 3,563.401,000 1,087,274,000 —_1,0441,,162,000 
- . 7h . Total loans, investments, &c.... 5,528,888,000 5,542,494,000 1,490,293,000  1,497,125,000 
Legal tender notes, silver, &c..............445 175,520,000 171,364,000 66,831,000 Reserve with Fed. Res. Banks... 561.804,000 589.453 000 127, 106,000 131,392'000 
i a. 915 ~ Oo re rer err 116,409,000 110,443,000 39,109,000 38,590,000 
Pe et Bast ens soe+radrenoszenyad TRL EASD SRIGESESASD 98,106,005,000 Net demand deposits........... 4,399,615,000  4,392,760,000 909,917,000 932,126,000 
Bills discounted: Secured by Government war TD GED was ewcdccscsces< * 310,181,000 312,137,000 59° 297,165,000 
CEN ON re a colic aes, an aemeda che ne 1,160,685,000 1,192,200,000 1,603,313,00) | Government deposits ........... 36,526,000 72,744,000 5, 38% 10,682,000 
CS RE rece rer rrr: oe 1,616,116,000 1,543,230,000 504,795,000 Bills payable with F. R. Bank. 265,205,000 275,092,000 25,382,000 25,340,000 
Bills bought in open market............-..... 243,055,000 247,703,000 514,219,000 Bills redisc’t’'d with F. R. Bank 538,061.000 531,007,000 192, 889,000 180 926,009 
—-All]l Reserve Cities- Reserve Branch Cities— 
Total bilis om hand... ......cccccccccccsess $3,019,856,000 $2,983,133,000 $2,622,327,000 Nov. 26. Nov. 19 Nov. 26. Nov. 19. 
Number of reporting banks..... 287 287 208 208 
United States Government bonds............ 26,857,000 26,869,000 26,848,000 U. S. bonds to secure circulation $96,335,000 $96,534 000 $72,362,000 $72,362 000 
United States Victory notes..............++:- 69,000 69,000 54,000 U. S. bonds, incl. Liberty bonds 342,696,000 342,777,000 151,070,000 150,933 000 
- United States certificates of indebtedness.... 287,010,000 —- 293,676,000 = 283,853,000 U. S. Victory notes............. 106,994,000 107,076,000 52,930,000 52,685,000 
‘ U. S. etfs. of indebtedness...... 204,495,000 233,261,000 66,011,000 67,900,000 
r Total earning asseta...........ccscccseces $3,333,792,000 $3,303,747,000 $2,933,082,000 Total 1. @. Oemrases. i .... 222 750,520,000 779,648,000 342,353,000 343_ 880,000 
Loans secured by U. S. war 
Bank erg cocee 4 . “tne ee 4 4 : at ate tr nee 17,456,000 17,333,000 12,896,000 Ee Serre 671,076,000 662,434,000 137,248,000 135,732,000 
Uncollected items and other deductions from ; Loans sec. by stocks and bonds 2,145,752,000 2 134,242,000 489,664 000 493,497,000 
BTOSS GepositS .....- +. 2. essere ee eee ce sseces 734,523,000 709,401,000 920,299,000 All other fica and investments 7,261,324,000 7,303 322,000 258 000 =. 2,262,311,000 
Five p. c. redemption fund against Federal Z Total loans, investments, &c. . . .10,828,672,000 10,879,646,000 523,000  3,235,420,000 
} Reserve Dam Motes... . .......cccccccccesece 12,197,000 11,541,000 12,696,000 Reserve with Fed. Res. Banks. 941,070.000 987 760,000 192 937,000 203. 109.000 
All other resOurces......-...----+++eseeereree 7,716,000 7,278,000 eemonnane CI IIE 0.5 .5.5-5. 05:8 90:00:90. 226,985,000 217,194,000 73,932,060 74,561,000 
Net demand deposits........... 7,621,141,000 7,670,753,000 1,707,165,000 1,752,810,000 
Total resources ..........2--.-eseeeeee ones $6,303,879,000 $6,244,580.000 $6,041,396,000 | Time deposits .................. 1,290,408 000 — 1,287,948 000 910,516,000 913,469,000 
Government de SEP ore 66,483,000 132,015,000 15,120,000 29,245,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Bills payable with F. R. Bank. 418194000 416.867,000 ‘152,699,000 130,607,000 
Capital paid in.........--.-.06esee sees eee ee es $99,140,000 = $99,020,000 $86 973,000 | Bills redisc’t'd with F. R. Bank 1,126,805,000 1,105,772.000 209,348,000 202,797,000 
IE eee Sivas lenses son aanessetats 164,745,000 164,745,000 81 087,000 All Other Reporting Banke— 
Government.-deposits ............-.sseseeeeeee 60,688,000 15,909,000 39,798,000 e Nov. 26. _Nov. 19. 
Due to members—reserve account............ 1,763,822,000 1,711,764,000 1,830,037,000 Number of reporting banks........... 399 329 
Deferred availability items.................++ 551,529,000 582,442,000 717,852,000 United States bonds to secure circulation $101,010,000 —$100,811,000 
Other deposits included for Govt. credits..... 25,742,000 22,927,000 94,133,000 United States ‘bonds, including Liberty bonds 120,707,000 121.032.000 
United States Victory notes............. 34,157,000 35,735,000 
Total gross deposits.........---+seeeeeeees $2,401,781,000 $2,333,042,000 $2,681,820,000 United States certificates of indebtedness. 42,673,000 44,241,000 
} Total United States securities............... 298,547,000 301,819,000 
+ - Federal Reserve notes in ‘actual circulation... 3,312,039,000 3,325,629,000 2,881,359,000 Loans secured by United States war obligations 97,353,000 _ 95,746,000 
7 Fed. Res. Bank notes in circulation, net liab. 214,939,000 214,610,000 257,480,000 Loans secured by stocks and bonds....... 409,373,000 414,272,000 
All other liabilities. ...........-6++ee+eseeeeees 11,235,000 107,534,000 52,677,000 All other loans and investments.............. 1,866,544,000  1,866,671,000 
are Total loans, investments, &c............. j 2,671 817,000 2,678,508 000 
Se ‘en 152,939,000 153,082,000 
Total liabilities .........---.-seeeeeeceese -$6,303,879,000 $6,244,580,000 $6,041,396,000 poe gs oa anne ee _— ees have oT 158.600 on 600.000 
Ratio of total reserves to net deposit and Net demand deposits..................6..00505 1,563,816,000 1,568,710. 000 
F. R. note liabilities combined.............. 44.1% 44.4% 46.4% I ss ore d's cenit vecer ee ssewsces 610,199,000 S4,625,00n0 
Ratio of gold reserves to F. R. notes in cir- : Government deposits ...........-..-..----. 6,196,000 13,956,000 
culation after setting aside 35 per cent. Bills payable with Federal Reserve Bank..... 90,646,000 SS 296,000 
against net deposit liabilities................ 48.8% 48.9% 53.7% Bills ,rediscounted with Federal Reserve Bank 176.034.040) 174,915,000 











ork, Monday, December 6, 1%: 


New York Stock Exchange Transactions 


Higest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than wat amount they are mar.ed with an asterisk (*) 
Week Ended December ul - Total Sales 4,497,751 Shares 
———— Last Week’s Transacti — 























































































































-_—~— ---- —— Yearly Price Kanges —————- Ameuut —— Last Dividend ——, 
1018. 1919. This Year to Date STOCKs. Capital Date Per Pe- 
Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last Change. Sales. 
nw no M4 M4 3 SRE Seed ACME TEA Ist pf............. $2,750,000 Dee. 1, (20 1% Q ee - a M4 eer ee 
nO 42 4 20%, 460 Mar. 31 2 Feb. 11 Adams Express .. 12,000,000 a 1 é 2% 28% 27 27 — 2% 310 
20% i co) 21 1% Mar. 2 14 Dee 2 Advance Rumely... . iv 19 14 15% — 2% 2,400 
42% 2h 76 Mie 72 «Jan. 12 ” Nov. 2 Advance Rumely pf rh, Q | 52 WO 5% oe 1,500 “ 
72% 49 13 ei s8& Jan. 5 31% Nov. 22 Ajax Rubber ($50)..... : $1.50 Q Sia 33% 32 x325% —- % a 
he 1% 4% 1% 2% Mar. 24 1 Aug. # Alaska Gold Mines ($10)...... ee oe 1% 1 1 1% o ’ 
3% I% 3% 1% 3% Mar. 31 1% Dee 1 Alas a Juyeau G. M. ($10).... 7 i 1% 1% 1% % — % 2,900 
a "1. bt bt 168 -..  pietaces i ae A Susquehanna........ $% SA af ws Se 6°lClCU CO ec 
ee . 10p™% «May 15 103 July a1 All-American Cables .......... 2 1% Q ‘se ea A ee eo j 
7s Nov 4 x bs) Nov s Alliance Realty ........... nae ° os sce — len = meee mA 
62% Sept. 17 #6 =Nov. 19 Allied "Chemical & Dye w. i.... : 53% 53% 51% 52 — 1 12,616 « my 
: : , 92% Nov. » 8k Nov. 24 Allied Chem. & Dye pf. w. i.... oh af xing B8% ao + % 1,500 a 
a7 17% FT BT) 53% Jan. 3 23 Aug. 9 Allis-Chalmers Mfg.........--. 1 Q 30% 31% 2 31% + 1% 5D, 
NEM 724 "i NI% w Jan. 3 69 Nov. 19 Allis-Chalmers Mfg. pf......... 1% Q 73 73 73 73 oa 100 
2 na : 101 «Oct. 20 1000 Oct. 2 Amal Sugar Ist pf......... 2 Q ee 100 i, te eames a 
low 7™ 113% 7 *% Jan. 2s wm Dee. 4 Am. Agricultural Chemical. «ff 2 Q "0 61 — 5 6,100 , 
wl NUy 1Ks or i% Jan. 16 “0% Nov. 24 Am. Agricultural Chem. pf..... 1% Q 81% 81% + 1% 
3M 31% Mb Bo 48% Apr | 39 0«— Feb. 13 Am. Bank Note ($0)........... $1 Q 42% 42% — 2% 100 
42% 41% D% 42 i% Jan 2& 0 = Aug. 16 Am. Bank Note pf. (0)... as The Q ~~" 412% - soe 
M4 48 101% 62 105% Apr 16 4%) =6Nov. 2 Am. Beet Sugar Co......... 2 Q 5s] ib +3 2,000 
1% x2 *” 84% os Jan 5% 7% Oct.. 2 Am. Beet Sugar pf.. + 1% Q 1 75 . 10 
. 145% My 128% Jan 2 Ls Nov. 19 Am. Bosch Magneto (sh. ees $2.50 Q ihe tile + % 2.900 
“a July 2 ; i Nov. 18 Am.Brake Shoe & Fy. new.(sh.) b 7 $1 Q 45 os anes - 
0 =«July 2 sé) July = 16 Am. Brake S. & Fy. pf. new... 9,600 000 Sep. 30, "20 1% Q N7% 87% 7 100 F] 
q Hy ONS m% 47% Jan. 3% 224% Nov. 20 ' YY CO EERE c(i - seer me aa 26% 25% 28 + & 13,100 { 
m Ning 107% ON 101 =—Jan. 2 7 ~=6Nov. 22 Be MR Os Bi adpeceeeddacces 41,233,300 Oct. 1, "20 1% Q 70% 81% 79% x1 +1 2.500 4 
I tina, Hasay Mi% 7% Apr. # 118% Nov. 19 Am. Car. & Foundry............ 30,000,000 8 §=Oct. 1, "20 3 Q 124 126% 122% 126% + 3% 8.900 
11% Denes tie 13 116% Jan. 5 Wy July 7 Am. Car & Foundry pf.......... 30,000,000 Oct. 1, "20 1% Q we 108 109 +1 300 
444, zB ti% 30% ™% Jan. % 2» = Nov. 20 Am. Cotton Oil Co......... .. 20,267,160 June 1}, "20 1 Ne 21% Why 20% — 2& 1,800 ; 
sn ix fh] XN “i )0COMar. 26 61 Aug. 13 Am. Cotton Oil Co. pf 10, 198,600 . 1, 20 3 SA fit ry =-$ G 
Ke re 14% 10% 15% Jan 14 7 Nov. 15 Am. Drug Syndicate ($10). 5,210 260 Sep. 15, "20 he SA “7 1 7 7 — % »,000 t 
Wy Ti 103 76% 17) Mar. 31 ” Feb. 6 American Express ....... .... 18,000,000 Oct. 1, °20 $1.50 Q 113% 116% 113 x116% + 3% 300 
22% 2 13% thy ”™* Jan 2 7 Nov. 18 Am. Hide & Leather Co........ ee § «lenebensan ; , 9 s + & 1,400 § 
My ™) 142% 71% 122 «Jan 3 “4 Nov. 2 Am. Hide & Leather Co. + 10,958 700 Oct. 1, '20 1% Q +, 48% 4% Saad +2 6.200 i 
” 11% Hits 37% it% Mar. 19 37 «Aug. American Ice ..... .. 7,101,400 Apr. 24, ‘20 1 41% 41% 10% 41% +1% 400 
61 CAN y Tily 4% ‘se Jan. 2 33)0OCOF eb. 13 American Ice pf................ 14,920,000 Oct. 25, "20 1% Q Mi 57% i% 5% — & 200 ‘ 
Zu «= 1NSC“‘*USS Jan. > 38% Nov. IS Am. International ............. 49,000,000 Sep. 30, °20 1% Q 41% 43% 39% 41% — %& 34.200 $ 
14% Jan. 22 ” Nov. 16 Am. La Fr. F. Eng. ($10)..... 2,100 000 Nov. 15, "20 Qe Q ag o% 9% 9% + & 200 
47% a bol) 14% wm Apr 7 | Nov. 2 Bam. Ld weeed CO. .. 2. ccccccccces 16,750,000 p. 15, "20 Q 61 61 i xNig — \ 8,300 
we 4D, 18% ND 9% Jan. 27 4 Aug 3 Am. Linsced Co. pf............ 165,750,000 Sep. 30, "20 1% Q 87% R7% 87% 8% — 4% 100 
71% Tbh is oS 1m", Apr ™ “ Nov. 1% Am. Locomotive Co. . - oe ees 25,000,000 Sep. 30, "20 1% Q M S7™% 3% 87 +3 §, 100 
Wne% wm 11% 100 10z)=6 Mar. * 95% May 27 Am. Locomotive Co. pf......... 25,000,000 Sep. 30, "20 1% Q 11% 101% 101% 101% 200 
K 2% “4 Jan » 21% Dee 1 Am. Malt & Grain (sh.)........ ole ‘ ae ; 22 22 21% 21% —- * 300 , 
73 «Nov 1 os )©6 Nov. 22 Am. Radiator ($25)............ 13,806,225 8 8 ........ : 70 70 6S 6s i 400 
137% Jurxe i % Dec. 2 Am. Safety Razor ($25)........ 12,500 000 eencnnas . 10 fo 1% 10 . 11,200 
in ~ 1h 135 . - Am. Shipbuilding ..... mieacerinaciel 7,900,000 t4 Q ‘ 135 pean 
: di” ti 320% Jan in ? P. 2 Am. Ship & Com. (e#h.).......-. 522,130 s. 7 115 11% o% 10% a 18.200 & 
My 73 NI, tilts 72 Jan % Am. Smelt. & Ref. Co.......... 60,998,000 , 20 1 Q 15% 46% rr) 46% + 1% 17.400 - 
110% ross 1, cry] Woy Jan. 1 Am. Smelt. & Ref. Co. Leu .. 54,000,000 1, “20 1% Q SS ead R7 ST —_ 1.650 4 
es Pst) Ty Lea 79 re Mar. Am. Smelters pf. A.........--- 2 442,800 Oct. 1, "20 1% Q 72 72 71 71 2 200 ; 
wer NO wo wry 115% Jan D American Snuff ........ ee 11,€00,060 Oct. 1, °2 % Q up 100% WT% 7% — 7% 1,600 3 
*s ba ed so x 8 3Jan. 13 American Snuff pf.. - 3,052, 800 Oct. 1. °20 1% Q ef a NO “ie 
v7 RS iy “> 6Mar. 22 Am. Steel Found (33 1-3)...... 18,215,160 Oct. 15, °20 The Q 2% So 20% 3% + 3% 12.500 
ee Mike v1\% m% Jan Ww Am. Steel Found. pf.......-..-- 8,481,300 Sep. 30. "20 1% Q M Mt — % 100 
16 te hana, ny 142% Apr "4 Am. Sugar Kef. Co.. e aniia 45,000,000 Oct. 2. ‘20 t2% Q 12% 4% 91% xt + 3% 5,000 ! 
114% = 108 iid 113% 8% Jan. 7 Am. Sugar Ref. Co. pf......... 45,000,000 Oct. 1, '20 1% Q 103 103 100% = x02 + 1% 1,200 
Moh 60%, 120, 73 “6% Mar 22 Am. Sumatra Tobacco......... 14,447,400 Nov. 1, ‘20 2% Q 72% 7% 71% 5% + 3% 3,200 
108 si tow Oe 10 Apr. 12 Am. Sumatra Tobacco pf....... 1,968,500 Sep. 1, "20 3% SA a] Easy & RS +5 100 4 
“> | a3 ™ ne Jan. 5 Am. Tel. & Cable..... ..... 14,008,000 Dec. 1, "20 1% Q : eT) ¢ | 
100% LOS, 108%, Dy 10% Jan. Am. Tel. & Tei. Co . ae "442,262,000 Oct. 1. °20 2 Q ed ly HNly w + ®& 4 
Lh 36% $$™WF% 2a Jan. 5 Am. Tobacco Co..... ee ee es 40,242,400 Dec. 1, "20 13 Q Mz 118% 114% LIne + 3% 
. 310 June 2 Am. Tobacco, Class B. eo ees 10,906,500 Dec. 1, "20 32 Q 113% 114% 110% 114% + & 
100, wey 1085 SC, %% Jan. 7 Am. Tob. Co. pf. new......... 51,975,700 Oct. 1, @ 1% Q HOR DO% wo wo aA 
‘i a ; % Apr 30 Am. Wholesale pf.. Pee Oct. 1. '20 1% Q 1 m1 iD v1 — & 
mn, +s, 16 y tly 5% Jan. 2 American Woolen Co....... . 20,000,000 Oct. 1, °20 1% Q 7U% 76 GO, iS +5 _ ~ 
92 110% 4% 105% Jan. 2 American Woolen Co. pf....... 40,600,000 Oct. 15, °20 1% Q 92 12% {2 2%, +k 
39% 20% 6N%, 27% 61% Jan. 3 Am Apr. 1, ‘13 1 og Sy 30) 3H 37% — 2% 
21% i 1) " 21% Jan. 10 Am. May 1, ‘17 $1.00 7% 7% 7 Th “e 
uy Ny rs "0 Mi% Jan. Am. Me Nov. 1.'20 $1.50 Q 32 32 31% 31% - %& 2 
i2 1 23 6 60Oct. 6 BEM AEBSF oocceccccess ven cian 3.200,000  ....... ‘. ae ae an a 20 
. 5 24% in M Sept. 22 Ba BOMSS WEe oc ccccgecsece ‘aro a §«—_agewenecs ~ tai a ox ae ae, © shew’) ° apes 
74% ” 77 ae 6% Apr if Anacon. C. M. Co. ($)... 116,562,500 Nov. 22, "20 $1 Q 40% 4O'y 3B 38% — %& $8,200 
2% % baad 1 6% Jan. 3 Assets Realiza. ($10).......... 1,000 Oct. 1, ‘13 1 x $ 3 3 300 
18% 2 tie 17% 67% Jan 3 Associated Dry Goods......... 14,968, 100 Nov. 1, 20 1 Q 1 21% 20% 21% —~ % 800 
0) wed 7 Jan. 17 Assoc. Dry Goods Ist pf........ 13,760,100 Dec. 1, ‘20 1% Q kb re ” 5 2 i : Ne ad 
Baked iby SOL, wy 75% Jan 7 Assoc. Dry Goods 2d pf...... 6,706,100 Dec. 1. 20 1% Q 4 45 45 — 3% 200 7 
7 on 12 12 =6Jan. 8 pee fee 40,000,000 Oct. 2, "20 1% Q 104 104 »” 102 -2 900 
B 0% SI 104 NOY % Nov > Atchison, Topeka & Santa Fe. 223,954,000 Dec. 1, "20 1% Q Mh N2% x — & 10,200 
2% ne 76% x2 Jan. 3 Atch., Topeka & Santa Fe pf..124.199,500 Aug. 1. '20 2% SA 7é 78 Tt 7 — % 3.100 
10% > lie 6 124 S pt. 27 Atlanta, Birm. & Atl......... 30,000,000 a ie my Thy 7% 7 7 —- % 00 
108 NOG 107 S74 104% Oct % Atlantic Coast Line...........-. ‘ July 10, '20 3% $$SA amy, TT) R7% — 2% 1,000 
120% v7% IW2ky 514 17% Jan 5 6. Gat 6 W. &. @. B.<.<.. 14,963, Aug. 2, °20 5 SA 10% 114% 102 114% +10% 483.600 
67%, as Th% 7> Jan 7 AtL, G. & W. LS. S. pf. 979, Oct. 1,°20 $1.2 Q #0 ; wo +2 100 
20% Aug. 12 11% Dee. 4 Atlantic Fruit (sh. ccvccocs (Se . -seelees ; Rs 13% 13% 11% 11% — 2% 3. 100 
% Nov. 1 18 Nov. 30 Atiag Tack (ah.)............--. GORD = cncene, oe 20 1s, 1% + % ML) 
‘1570 «Mar. 15 #*1000 = =©Nov. 27 Atlantic Refining ........... Sep. 15, ‘20 3 Q 1035 1035 1035 1035 +35 > 
“4 Feb. 27 1s May 2% Atlantic Refining pf........ y c, Nov. 1, “20 1% Q 104 104 1 104 ee HO 
a I4'y 1% Jan. 8S Dec. 3 DR DURE Ginn ccc cccccesss GE =—«-—«__ sweccesis bd Py 4 4 3 3 —1 1.300 
ly eo) Jan. 15 "% Dee $ Auto Sales pf. ($50). Racca wie June 30, "20 1% Q 10 10 m% 10 ; 300 
é . 24 May 2% 12 Nov. 5 Austin, N. & Co. (sh.J........ SS eee naa a 13% 14 13% 13% - % 900 
x2 June 16 oy Dee. 1 Hatten, Th. © Ge. Bie acc cscccces 5,500, Nov. 1, "20 1% Q 70 7 Ho Gy — & 200 
101% iY Litiny 4% 148% Apr 9% v1% Nov. 20 BALDWIN LOCOMOTIVE..... July 1, "20 3% SA sy 3, 4% x97% + 106,000 
4 ms 11% = 100 02% Jan. 5 % Dee. 3 Baldwin Locomotive pf........ . July 1, "20 3% SA 95 x5 —1 300 
2 iNly 5M 2% 4% Ort. 2 27% Feb. 13 Baltimore & Ohio.............." Mar. 1, "19 2 an 39% 35% 3B =~ &% 21,900 
61% as Sy 3Nty ht (Oct. 2 40% June 30 Baltimore & Ohio pf.......... . Sep. 1, 20 2 SA 19% 49%, 419% ma —- & 2,200 
1o1 ” * 8 Jan 6 2 Nov. 19 Barnet Leather (sh.)..... eee Aug. 15, "20 $1.0 Q <A 25 . ; 
ww wt 93 Jan 5 ne Oct. Barnet Leather pf Oct. 1, 1 Q 6 
W% Mar. 25 33°04 «~Nov. 22 Barnsdall Corp., Class A ( Oct. 30,'°20 62%¢ Q Fe 35 
: 43% May 17 June 4 Barfisdall Corp., Class B ( Oct. 30, '20 62%c Q ‘a 36 
tho ald 1% 108 ks June IN 102) Nov. 200 Barrett Co. .........--.00e00- Oct. 1, "20 2 Q 116% 120 116% 120 +2 200 
107 ; 131 Nov 1 oe Nov. 20 Barrett Co. Chem Con. tr. Cf®. ...2622- © 8 — savecesces - 6 11 120 116% 120 +3 2,000 
% 86 1 110 111% Jan. & 100 Nov. 22 SE, SO is kann icseees es 7,731,000 et. 15, "20 1% @ # 100% 
om F 105% Nov bY 100 Nov. 22 Barrett Co. pf., Chem.cn.c.of d. ....-.-- cnn wweeee os an 100 102 106 102 + % so 
' 2% ol 1% Jan 2 % Aug. 2 Batopilas Mining ($20)......... 8,931,980 Dec. 31, ‘07 12%ec oa i oe % a 
oa a 4 26 32% Apr. Nov. 17 Bethlehem Motors (sh.)....... I 5 ashi ne “a 2% 3 2% 3 + %& 2,700 
aa . 107% Sh% 86) 6Apr. 7 52% Nov. 20 Bethlehem Steel ........... . 14,862,000 Oct. 1, 20 1% @Q 4% 6% 53 7) + 1% 7.300 
+ oO 2 oo 12% Jan. 3% 51 4=6Nov. 19 Bethlehem Steel. Cl. B. tr. etfs. 45,000,€00 Oct. 1, '20 ™m @Q pes OG 564 + 1% 65, 100 
108% = 10K 90 1024 Feb. 24 Aug. 3 Bethlehem Steel 7% pf......... 14,908.00 Oct. 1, '20 1%) = Q 90 91% 91% + 1% 900 
~ ae 8 = 16 01% 114° Jan. # 100% Nov. 20 Bethlehem Steel 8% pf........ 29,570,300 Oct. 1, "20 2 Q 2% 14% 1 104% + 1% 1,600 
Me 21 2 > Jan Dee. 2 Booth Fisheries (sh.).......... 249,970 Apr. 1, °19 50c *e 4% 4 — % 1,500 
baad so an. Rhaaenws ahah D0 F Booth Fisheries ist pf........- 4,998,600 Oct. 1, °2 1% Q 80 wees 
: Vor eae) Apr. 1 x3 Oct. 4 AR conscet sane 17,352,600 Dec. 1. 20 2 Q 90 “nde 
“~s mM 3% 10 17 Mar. 15 %%4 Aug. 31 Brooklyn Rapid Transit Co..... 48,964,000 Jan. 2 "18 me 420 i2 i2 % 10% — 1% 5.500 
ii%e on iM 13% Mar. 15 5% Sept. 14 B. R. T. certificates of deposit. 25,556,000 —...... eas a i 7% ™ 6 ae 6.000 
74 - a 6 = 6Oct. 2 48% Sept. 20 Broo“lyn Union Gas........... 18,0€0,000 Oct. 1, *19 ™% .. 38 a) 57 57 — § 300 
112% 71 1€4% June 2 40 «Nov. 3 Dc sevakenddvessdue’ 8,400,000 Sep. 1, ‘20 1% 4514 45% 45% 4% + %. 100 
e bel 1 "7 1184 May 4 Nov. 15 PN MED BE cocinccecncccves 5,262,500 Nov. 1. '20 1% Q - 84 ree 
% % 1% M% Mar. 26 #% Aug. 26 Bruns. T. & R. R. Sec.......... 7 ern , fe 5 5 5 5 400 
>_> wm an = 754 Oct. 8 65 June 8 Buffalo & Susquehanna......... 2:697 100 = Sep. 30, "20 1% @ bs a... 2c“ .. ae 
2% July 22 4 July 22 Buffalo & Susquehanna pf...... 2.276.400 June 30, °20 2 SA ce, aes 
on on 3 Jan. 6 Jan. 6 Buffalo, Rochester & Pitts..... 10,500,000 Aug. 16, "20 2 SA ms ap 50 a on eee 
ue obs = Parr ? PVE Tae Buffalo. Rochester & Pitts. pf.. 6,000 000 Aug. 16, '20 3- SA ee re °97 oa the” See 
} 74 116 1) Apr. 7 C6 Bim © TEE BOOB siccccscscccccccsass f.04.400 Nov. 15. "20 2% Q 86 89 85% BB% + 1% 2,400 
Mie = 108% Mar. 15 % Feb. 13 Burns Bros. pf. .. 1,447,800 Nov. 1, '20 ™% Q 102 102 102 102 — 1% 100 
18% 4 ta go ne eed : ee Bush Terminal. 6,244 400 July 15, "20 tS SA - F 85 da 3". "eaecale 
iz ae > 16 27% Jan. & 10 §=Sept. 23 ~=Butterick Co............ . 14,647,200 1, "16 % .. 1! 11 11 11 + % 100 
au OC«*; pu 5m 11% Jan. » 4% Nov. 20 Butte Copper & Zinc ($5) . 28341045 June 30, ‘18 5% 5% DM 5% — 500 
6% x 164 20% Jan. 12 10% Aug. 3 Butte & weperter ($10). .. 3,000,000 Sep. 29,17 $1.25 11% 11% 10% 11 ne 1,500 
: 19% = 28% Jan. 5 10% Aug. 3 CADDO CEN. O.4@R.......... 15,000,000. ......... - ¥ 19% 16% 14% 16% + 1% 3,000 
ay set 87% 49% 85% Jan. 28 60 «Oct, «15 California Packing (sh.). ... 461,959 Sep. 15, '20 $1.50 «6Q 6H 61 x66 + 4% 7,500 , =— 
om (a ‘Sm 820% 46 «Jan. 3 15% Nov. 20 California Petroleum .......... 14.877.000 Oct. 1, 13 re 20 23% 19% 2% + 2% 11,400 
; HO, 64% 7% Jan. 6 63 Nov. 20 California Petroleum pf........ 11,343,000 Oct. 1, '20 1% @Q 67 69 67 69 +2 00 _ 
174% = 135 1108 = 69 =~Mar. 26 45 Nov. 22 Calumet & Arizona ($10)....... 6 424,620 Sep. 20, -'20 $1 Q 45 45% 5 45 mag “7 400 
a . zon 126% 134 Jan. 3 110 =May 20 Canadiar Pacific .............. 252,994,600 Oct. 1, '20 2% Q 116% 118% 113% x116% =+ 2% 19,900 
42 43% Jan. 7 : Aug. 13 Canada Southern .............. 15,000,000 = Aug. 20 1% SA 42 42 42 42 +4 200 
Po 3 : 1i% Oct. 5 6% Dec. 4 Case (J. 1.) Plow (sh.)......... Pn. .  asbeesaes i 6% 6% 6% oh. cae ie 100 
. — 101 1% 100 Jan. 3 80% Oct. 1 Case (J. 1.) Th. M. 7% pf...... {3,000,000 Oct. 1, "20 1% @Q ROM 85% 84 st +1 800 
‘aa R...| 116% Mi 104% Jan. 5 35% Nov. 19 - Central Leather .......... .. 39,689,100 Aug. 2, '20 ™ @Q 38% 10% 37% 10% + 1% 16,500 i 
4 % M4 104% 108% Jan. 5 Oct. 26 Central Leather pf... 33, 297.500 1. "20 1% Q 89% 90 NOSg, 8% — % 850 4 
= 202 213 Nov. 4 17% Jan. 28 . 27,436,800 Nov. 1, ‘20 2 Q 200 200 200 200 —10 200 , 
2% 67% 31 61% Jan. 3 Dec. 1 . 898,225 1, °20 $1 Q 32% 33% 29% 2% — 3% 11,700 
a 30 65% 62 Jan. 7 May 20 70000 Oct. 1,°20 $2 Q - ws oo 40 ; 
n4% 90% 8 90 8 Mar. 17 Mar. 17 3,225,000 Oct. 1, '20 1% Q ‘a oe a 90 
= : 141% ba 164% Mar. 29 72% Nov. 19 . 220,000 Oct. 1, 20 $2.50 Q 78%, 80 76% 78% + 3% 
ta 49% 63% 51% 70% Nov. 5 7 Feb. 18 Chesapeake & Ohio............. 62,793,700 June 30, '20 2 SA 64% 65% 61% x62% — % 
is LJ 12% 17 Oct. 4 6 Feb. 16 Chicago & Alton................ RR RN “al Ny 9 S% 9 —1 
10% 17% i" 23% Sept. 29 12 Aug. 4 Chicago & Alton pf............. 19,492 600 Jan. 16, "11 2 pws al 19% 
* 138% 3 15 Sept. 27 4 Feb. 17 C. & E. ti., Eq. Tr. rects...... 6.577, 800 wee eee we ia ws 8 33 
ii 1T% 4 1T% Sept. 27 ™% Jan. 10 Cc. & E. ll. pf., Eq. Tr. rects.. 2.496000 ......... bi 6% 6 6A + & 
zs : 12 7% 14% Oct. 4 7 Feb. 13 Chteago Great Western......... 38,921,400 Feb. 15, '10 2 = My 9% RY % — & 
18% 21 33% Oct. 4 19% May 24 Catcage Great Western eee 38,685,800 July 15, "19 1 - 2 23 20% 20% — 2% 
aon 37% 34% 44% Oct. 15 28% Dec. 1 - an. 7 a yepRpEre 117,411,300 ay 2% SA 34 34% 28% 31% =— 2% 
ont 66% 76 48%, 6 Oct. 5 | Feb. 16 nt.” r’ Bi. TT arr 116,274,900 . ‘, “ 3% SA 5 53 49 51 — 1% 
; sOum 105 Ro 91% Mar. 10 July 1 } a, r Northwestern........ 145, 165,810 July 15, °20 2% SA 7 TT 74 T5% — 1% 
37 135 133 116 120% Jan. 13 98 June 28 icago & Northwestern pf..... 22 395.1 uly 15, '20 3 SA 110% «110% 110% 110% a 
70% 68 113% fx 111% Apr. 8 6 Nov. 27 Chicago Pneumatic Tool........ 12,934,600 Oct. 25, °20 2 Q 69 70 65% 60% — % 
32% 18% 32% 22M 41% Feb.- 28 2% Feb. 13 Cig Se ie Oe re I On cccases 75,000,000 =—s.......... fa 31% 32% 23% 3% — & j 
86 Sly bed 68% 84% Oct. 4 64% Feb. 13 C., R. 1. & P. 7% pf., tem. cfs.. 29,422,100 July 1, ‘20 SA 17% 78 76% 78 +1 % 
& a 73 Stile 71% Oct. 4 54 = Feb. 11 C., R. 1. & P. 6% pf., tem. cfs.. 25,308.100 July 1, '20 3 SA 67 67% 65% 6™ +1 
82 57 72% Oct. 4 58 June 30 Chl., St. P.. Mime. & O......... 18,556,700 Aug. 20, '20 2% SA - al a 6g 
110 110 107 on % Mar. 30 8 Nov. 2 Chi., St. P., Mian. Uk Giences 11,250,300 Aug. 20, '20 3% SA au a) RO 89 —2 | 
2 14% F-4 16% 21% Jax. 3 ™ Nov. 30 “5 Sete erpere 95,000,000 ~=—s........ a 12 12% ™ oS) — 3% 
41™ 31% 32% 4% Jan. 3 18% Nov. 30 Chino Copper ($5).............- 4.349900 8=—s_ Sep. "20 3i%e Q 19% 1, 18% 1% «=0— 1% 
cu 2 4% 32 62 Sept. 2 42 «Feb. Cleve.. C., C. & St. Louis...... 47,060,300 Sep 1, "10 és 6 * 45 & an & 
7 Se 74 6 @ Oct. 19 62 May 19 C., C._& St. Louis pf... 9,968,900 Oct. "20 % @Q 66% 68% 68% 6% + 2% } 
on ne fo, 67 @ Jan. 3 58% Oct. 11 Cleveland & Pittsburgh ($50).. 11,387,750 Dee. 1, '20 1% =e - al 58% oa ' 
65 43% 108 6% 106 Jan. 2 49 = Nov. Cluett, as «select 000,000 Nov. I, ” 2 3 53% 53% 52% a - ] 
106, % 110 108% 104 Jan. 8 86% Nov. 23 t body & Co. pf....... 18,000,000 Oct. 1, "20 ™ @Q 88 88 a8 88 + 1% } 
ee 43% 37% 0% Jan. 2 21% Nov. 17 Coca-Cola (ah.)................ 13 July 15. ‘20 $1 Q 22% 22% 2 1% — 1% : 
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Continental Insur. Co. “$259... 
Corn Products Refining Co 
Corn Products — Co. a: 


- 
< 


rpet “Co 
Gracthte Steel Co 
Crucible Steel Co. pf 
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FAIRBANKS CO. ($24) 
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Gulf, Mobile & Northern pf..... 


Gulf States Steel’ Ist ~~ Saapiton 

















¥ 


Has! ell & "Barker (sh.) 
&P 


Hendee han Ad De 


Hupp Motor —. oo 
1 





ILLINOIS CENTRAL 
Illinois Central Leased Lines... 


Indian Refining ($10)... 
Indian Refining pt 





Mercantile Marine. 3 





-_ 


- 
Aviwmuess 


=a 


ened 





ese 





International Salt 
Invincible Oil ($50) 
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island Oil & Trans. 











KAN. CITY, FT. S. & M. pf... 
Kansas City Southern 
Kansas City Southern pf 
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Kelly-Springfield Tire 8% 
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Lake Erie & Western 
Lake Erie & Western pf 
Lee Rubber & Fy ee 
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Myers 
Liggett & Myers, Class B 
Liggett & Myers pf 
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Loose-Wiles Biscuit ist pf 
Loose-Wiles Riscuit 2a pf 
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New York Stock Exchange Transactions—Continued 
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Amount 


STOCKS. Capital 
Stock Listed. 





High. 


Mallinson (H. R.) pf 
Manati Sugar 
Manati Sugar pf 











@uveBlaw 


—== 








Manhattan Electric Supply 3,0C0,000 
Manhattan Elevated gtd.. 58,173,600 
Manhattan Beach ..... oy . 5,000, 

Manattan Shirt = paoandein 5,000,000 
Manhattan Shirt pf............- 1,600,000 
Marlin-Rockwell (sh.).........- 81,136 
Martin-Perry (sh.)...........-- 22,705 
Mathieson Alkali ($50)......... 5.885.700 
Maxwell Motors .............+- 4,715,100 
Maxwell Motors c. of ved eovene 8,000, 1 

Maxwell Motors ist pf.........- 3,754.5 

Maxwell Motors Ist pf. c. ‘of d.. 9 900 
Maxwell Motors 2d pf.......... 1,898,900 
Maxwell Motors 2d My c. of d.. 8,228,600 
Maxwell Motors c. of d. sta. as. ......-- 
Max. Motors ist pf. c.of d.st.as. ........ 
Max. Mot. 2d pf. c. of d. st. as ____....-- 
May Department Stores........ 15,000,000 
May Department Stores pf..... 6,250,000 
Mexican Petroleum ...........- 33,001,700 
Mexican Petroleum pf.......... 12,000,000 
Miami Copper ($5)..........--- 3,735,570 
Michigan Central ...........--- 18,738,000 
Midvale Steel & Ord. ($50)...... 100,000,000 
Middle States O ($10).........- 10,000,000 
Minn. & St. Louis eteer esesees 24,679,300 
Min.. St. P. & 8. MB. wcnccccs 25,206,800 
Minn., St. ig & 8S. *3. M. Ms see 12,603,400 
Minn., St. P. & 8S. S. M. . 11,184,100 
Missouri, Tenens & Tomar besees 63,300,300 
Missourl, Kansas & Texas pf... 13,000,000 
Missouri Pacific ..............- 78,234,400 
Missouri + Ec ckdacaserne ‘ 


Moline Plow Ist pf............. 
Monon Valley Traction ($25). ° 
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Montana Power ............--. 300 
Montana Power pf.............. 9,700,000 
Montgomery Ward & Co. (sh.).. 850,000 
Morris & Essex ($50).......... 15,000,000 
Mullins Body (ash.)............. 98,159 
Mullins Body 8% pf..........-- 1,000,000 
NASH, CHAT. & ST. LOUIS... 16,000,000 
N. Acme Co. ($50)............- 2,000,000 
Nat. Anil. & Chem. (#h.)...... 242,683 
Nat. Anil & Chem. pf.......... 13,358,300 
National Biscuit Co....... ... 29,236,000 
National Biscuit Co. pf 24,804,500 
Nat. Anil & Chem Cons. Pe 81,421 
Nat. Anil. & Chem. Cons. pf... 3,004,600 
National Cloak @ Suit.......... 12,000,000 
National Cloak & Suit pf....... 4,180,000 
National Con. & — (sh.).... 250,000 
Nat. Enam. @ St. Co........... 15,501,600 
National Enam. & St. Co. pf.. 10,000,000 
National Lead Co.............. 20,655,500 
National Leau Co. pf.......... 24,367,600 


ih 
BK 
#2 


National Ry. of Mexico Ist pf.. 
National Ry. of Mexico 2d pf.. 
Nevada Con, Cop. ($5)........ 9,997,285 
New Orleans, Tex. & Mexico... 12,235,000 
New York Air Brake. om 

N. Y. C. & Hudson Rive eae 
N. Y., Chi. & St. Louis...... 14,000,000 
N. Y., Chi. & St. Louis Ist pf... 5,000,000 
N. Y., Chi. & St. Louis 2d pf.. 11,000,000 














i By: 


ff een 7,000,000 
Se: Wee Me OO, ncccweccnese 10,000,000 
N. Y., Lack. & Western........ 10,000,000 
N. Y., N. H. & Hartford....... 157,117,900 
N. Y., Ontario & Western...... 113, 

N. Y. State Railways......... 19,997,700 
Niagara Falis Power pf........ 11,515,400 
Norfolk fouthern ............. 16,000,000 
Norfolk & Western ............ 121,835,000 
Norfolk & Western ) ot.. peeceseese 23,000,000 
North American ............... 29,779,700 
RD SEED. cncncdascacane 247,998,400 
Nova Scotia Steel & Coal...... 15,000,000 
Nunnally Co. (sh.)............. 160,000 
OHIO BODY & B. (sh.)...... . 107,903 
Ohio Fuel Supply ($25)......... 19,813,000 
Ontario Silver Mining....... .. 15,000,000 


Oklahoma, P. & R. (new) ($5).. 15,000,000 
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Last Week's Transactions ————— 





First. High. Low. Last Change. 


dudes 


we’ 





2: D0: peOLe " 


®: 3° 





Fi me te 


~~ Ba-= 
2nRmn: et ae 
SEE: cofeccoce|:::::: 
bh i+ 


| 


200: oFloe?: 00: ©: :: 
|+ 
= tS: : 


ttt 
Fee CRE 


ie et 
Pe 


+1 + 
eae 


: 00: ©:: GLOO: £0: : 


*a@s: . 
: Op: : 
| +++ +1 


“gaueeonggs™ 


5 
Ll ++{ 
FREE 





+ ml 


SScsr-z,- 
OL|: OGOLLL: ©: : 
P 3 


& 
¥ 


ae 
LOLOL|LO: : OO: 6: 

+ tot 

Pex 


toa 
¥ 


¥r 


a. 
> 

| ee 
e” xe 


Le ++. 
#E° 


: LOG&LL0: 


bitte, 
eee 


oe 


a cs 


~ o 





b—4 
# 
l+tl ++] ++ 
: i ete . 8 
eee ee 


11 


RRR FE 


2 


Seni 


1 
2 
2 
2 

I 

1 
2 
1 

1 

1 

1 

Be 

2 

1 


ao 


. 


> 
- 
l+++ + 


= 








$e: Seagneye: Zaye: 58e: 


egy Fale 
ES 


:: ge 
. 


106% 
107 


2B 


Zam 
103 
61 


a5ehagee 


segeug 


-- 
Dewars ou 


- 
Ed 


EE aiccaiudedades 687,271 
— SL ee Serees 9,482, 100 
Otis Elevator pf............... 6,500,000 
SE Sas nec ecteccnnde 411,668 
. » | SCGqS Perea: 4,836,000 
Owens Bottle ($25) ............ 11,030,075 
f Spas .. 9,687. 500 
PABST BREWERY pf 2,000,000 
Pacific Coast........ - 7,000,000 
Pacific Coast 2d pf........ .. 4,000,000 
Pacifie Development ($50) acense 8,196,450 
Pacific Gas & Electric......... 34,044,100 
Pacific Oil, when issued........ |... 
PaetGte Bal GGB)........ccceces 1,490,970 
Pac. Telephone & Telegraph... 32,515,000 
Pac. Tel. & Telegraph pf...... 32,000,000 
Pan-Amegican P. & Tr. ($50)... 48,280,000 
Do Class B ($50)............. 10,815,050 
Parish & Bing (sh.)............ 150,000 
Pemmep €5. OC.) BO. rcccccccccces 3,000,000 
= eh a Seg - 
Penn Seaboard Steel (sh.). 115,643 
People’s Gas, Chicago.......... . 38,495,506 
Peoria & Eastern...... adonesae 10,000,000 
BO DENUEED cascccecsecscees 45,046,000 
Pere Marqoette pr. pf.......... 12,429,000 
Pere Marquette pf.............. 11,200,000 
Pettibone-Mulliken ............ 6,995,800 
Pettibone-Mulliken ist pf...... 789,500 
Philadelphia Co. ($50).......... 42,943,000 
Phillips Petroleum (sh.)........ 340,000 
Phillips-Jones (sh.)............. 850,000 
Phillips-Jones pf............... 2,500,000 
Pierce-Arrow Motor (sh.)...... 250,000 
Pierce-Arrow Motor pf......... 10,000,000 
DEOSSD GS GED. cc cccccccccccce 21,944,200 
OD Ge BED Bec cccccccccecsces 15,000,000 
Were CORE GE Pic cc cccccccccece 31,036,700 
Pitts. Coal of Pa. pl......ccocs 34,893,800 
Pitts., C., C. & St. Louis...... 84,573,000 
— . e- wae 2 CG . 65,216,900 
itts., " ayne Chicago pf. 12,714,300 
Pittsburgh Steel pf............. 10,500,000 
Pitts. & West Virginia.......... OO, 
Pitts. & West Virginia pf...... 9,100,000 
Pond Cr. C. t. cfs. KS cs esvecee 2,129,200 
poet Gal Gah cascecces 12,500,000 
Pressed Steel Car co BE.cccece 12,500,000 
Public Saysiee Corp., N. - eecees 35,356,000 
Pullman + Co.........+..-. ° [20,000,000 
Punta iy Ss x ($56) esetenee 1,641,150 
Pure Oil Co. ( cceecssccees S6087. 
RAIL. STEEL arktitG Ga cass 13,500,000 
Rail. Steel Spring Co. pf....... 13,500,000 
Rand Mines (ah.).............. 48,C00 
R. R. Sec., I. C. stock cfs..... 8,000,000 
Ray Con. Copper ($10)........ 15.771, 790 
_* “X rr yeeeqeeqes 70,000,000 
Reading Ist pf. ($50)........... 28,000,C00 
Reading 2d pf. ($50)........... 42,000,000 
Remington Typewriter .......° 7 200 


Remington Typewriter Ist pf.. 2°555,700 
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Remington Typewriter 2d pf... 4,361,700 
Rensselaer & Saratoga......... 10,000,000 
Replogle Steel (sh.)............ , 
Republic Iron & Steel Co....... 20,000,000 
Republic Iron & Steel Co. pf 000,000 
Republic Motor Truck 1€0, 
Robt. Reis & b GRescceccce 100,000 
Robt. Reis & Co. Ist pf........ 2,250,000 
Royal Dutch N. Y. (sh.)....... 344,128 
DE 2s. sctcenceeeseuessseed 9,657,000 
8ST. JOSEPH LEAD ($10)...... 14,004,660 
St. Louis- Francisco. ...... 000 
St. Louis-San Francisco pf..... 7, 000 
St. Louis Southwestern........ 16,856,200 
St. Louis Southwestern pf...... 19,893,700 
S. Cecilia Sugar (sh.).......... 106,000 
DOV AGM ocicccccccccccese 9.239,300 
Saxon Motor > bagoeceteueds 187.000 
Seaboard Air Lime............. 21.355,300 
Seaboard Air py trust cfs. 12.371, 100 
Seaboard “p.lU” Spey : 12,715,900 
Seaboard Air wy pf. tr. cfs.. 8,880.40n 
Tt Givcacecsses ,€08.000 
Sears. Rosbock & Co. pf....... 8,000.000 
Seneca Copper (ash.)........... 000 
Shat. Ariz. Copper ($10)...... 3.500 000 
& Trading (sh.) 343. 968 
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American eel Foundries paid $2 in com- 
mon stock May 29, 1920. 


1, 1920, and 50% in stock July 10, 1920. 














Standard Oil Securities 





















Yearly Price Ranges Amount —— Last Dividend ——.  — Last Week's Transactions ————, 
1918. 1919. This Year to Date. STOCKS Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod First. High Low Last Change. Sales 
71% 39 89 46% 824% Jan. = 31 ©=Nov. 2 S!oss-Sheffield Steel & [ron.... 10,000 Nov. 10, 20 1% Q a4 a 3% 4% + % 1,300 
bg, 9% 944 Apr. 83 Nov. & Sloss-Sheffield Steel & Iron pf. 6.700.000 Oct. 1, "20 1% 83 ie 
162 120 Di 132 310) Apr tt 97 Nov. 15 South Porto Rico Sugar....... : 5, Oct. 1, '20 td Q 1085 105 100 100 —10 300 
ll 102 117 107 116 Jan. 2 103 =Nov. 10 South Porto Rico Sugar pf..... 5,000,000 Oct. 1, ‘20 2 Q 103 esecee 
110 Me 15 91% 118% Nov. 4 88% Feb. 13 Southern Pacific.............- 400 Oct. 1, 20 24 @Q 112% 113% 4% xl1S% — Me 433,800 
1a8% *114% ‘ 137% June 3 137% June 3 Southern Pac. trust receipts. . 1,087,200 =~ «+++ +e 137% . eee 
-- .- -- +. 24% Dee. 4 26% Lee. 3 Southern Pacific rights.........  s22025 2 tee tee - 21% 24g 28% 2 76540 
4% = 3 33% Oct. 5 18 Feb. 11 Southern Railway..... 94,399,300 «es . 24% ml 23 2% — % 24,400 
TH% “i 12% 66% Oct. 5 oO Feb. 13 Southern Railway pf.. f 58,758,100 June 30, 2% SA 62 62 nay, xO 1,600 
; - ied 51% Jan. 5 *51% Jan. 3 So. Ry., M. & O. stk. t. r...... 5, 760,200 Oct. 1, ‘20 2 SA 1% 

120 ps 160 160 Apr. 12 120 Feb. 11 Standard Milling............... 7,399,000 Nov. 30, ‘20 2 Q iz 
Nite ” 4% 8 Apr. 13 77% Nov. 4 Standard Milling pf............ 6,488,000 Nov. 30, ‘20 1% Q 77% 
. *S70 Mar. 25 *600 Aug. 10 Stim ‘ard Ol], N. J...cccccccecs 98,338,300 Sep. 15, ‘20 4 Q 620 651 1 628 +12 titi 
5% Sept. 14 100% June 28 8. O., N. J., sub. rts., pt. Dd.. ccceeees > seeeres 105% 
113% Mar. 2 100% June 17 Standard Oii, N. J., 98,338,300 Sep. 15, '20 1\% Q 106 106 B% 104 - 5.000 
91% June 24 79% Nov. 19 Steel & Tube pf........... 7.500, ”*® 1% Q x3 &3 81 R2 +2 me 
. 97% June 24 Se oe RRR eee i 1 {3s Q 90 ; os 
as 51% Mar. 26 26 Nov. 13 Stewart War. Sp. (sh.)........ y 3, $1 Q 29 29 28% 2% — % Folel 
*: oe 1091; 36% #$$118% Apr. 8 38 = Nov. 27 Stromberg Carb. (sh.)........- ° J 1 $1 Q 12% 14 i 44% +2 3,800 
T2% SH 151 45% 120% Apr. 8 414% Nov. 20 Studebaker Co......... ‘ Y 1 1% Q Hy $7 43% 47 + 2% $2,800 
100 SO% 104% 92 101% Jan. 31 83% Nov. 18 Studebaker Co. pf ue H . 1 1% Q R4 eee 
és = ws 14 Oct. 28 10 Nov. 12 Submarine Boat (sh.)... i, 10 10% 10 10% 9,000 
-: -- 2: 20% Sept. 13 13% Lec. 2 Superior Of] (@h.)..........20. 426, 14% 14% 13% 14 = & 7,300 
45 34% b4% 62 60 «6 Apr. 8 41 Feb. 13 Superior Steel.................. 6,00C 1% Q 42% : 42 45 a. 800 
100 95 105 95% 102 Jan. 12-96 . Aug. 31 _Sup+rior Steel ist pf........... 2560, 2 ee 
47 Apr 7 30 Nov. 18 TEMTOR CORN @ F. PROD., oe 
P aD ee eee 137,000 Oct ‘ $1 Q a3 3M 3M 33% + % 100 
‘ ‘ 38 Mar. 26 38 Mar. 26 De. Class DB GAD. «2 .ccscce. 55,550 Oct $1 Q : 38 -* 
21 12% 17% be 13% Mar. 31 7% Nov. 20 Tenn. C. & C. cfs ube ° May 13, "18 $1 xy 83 7% 8% + % 11,400 
‘ ; 53% Sept. 20 Aug. 6 Texas Co. ($25) ¥ p. 30, °20 3 Q 17% “n 47% We + 2% 90,400 
oe 214 Mar. 22 158 86Feb. 11 Or 2. Me ic seses pedeben  &89'eeeee a «lle 
29% 14 ile 27% 47. Mar. 22 17 Oct. 11 Texas & Pacific................ 38,700,000. -- +=. 20% 215 iy 2% +1 9,700 

° . -* 53% July 4 Dec. 1 Texas & P. Coal & O Sep. 30, °20 2% 2% 1% 24 31% + 5% 22,700 
10) 130% 180 420 Apr. 17 240 Feb. 13 Texas Pac. Land Tr........... 2,600,700  —_-++-+--- $29 a3 
31% 12% i! 22% Oct. 21 %% Aug. 6 oS Be eee Oct. 1, "16 1 : 1h 1 ‘ Li - 1% 200 
200% 17s 207 229 «Mar. 18 190 = May 3 Tide Water Oil Sep. 30, ‘20 4 Q 200 . “sees 

: a 2 w4% suly 15 10% bec. 4 Times Square Auto Sup. (sh.).. 189,780 Oct. 27, ‘20 62%ce Q 12 12% rhe 10% - 1% 1,500 
N2% 18t2 115 725% 9% Jan. 3 48% Nov. 20 Tobacco Products ............. 7 Nov. 15, 20 1% Q 53 1% » + < 7.600 
104% 8iKqs«O Wi, 106 Jan. 7 82 Nov. 19 Tobacco Products pf........... , Oct. 1, '20 1% Q 82 n2 : 82 as 04 
7 4 13% 5 19% Sept. 29 10 Nov. 15 T., St. L. & W. cfs. of d 10% 10% 10% — % — 
16 Se 4 24% Sept. 29 15 May 28 T., St. L. & W. pf. c. of d..... 8,883,500 «--.---- inte : : 

ea 62% 3% 38% Jan. 5 8% Nov. 20 Transcont. Oil, (sh.)...... Dhsea ss M% "4 8 % + % 19,300 
42 Bian 74K 37% 66% Jan. 3 40)= Aug. Il Transue & Wms. (sh.). Oct. 15. "20 $1.23 Q 41 $1% ‘ 41% ; 400 
65% 3 6o Zit 43 Oct. 22 27% June 23 Twin City Rap. Transit. Jah. 2. ‘19 1 12% 12% 42% 42 200 
125 100 102% 101% 80 June 4 9 June 14 Twin City Rap. Transit pf Oct. 1. ‘20 1% Q a eer 
112 100 197% = =115 2000 «Apr. 15 152 Sept. 27 UNDERWOOD TYPEW 7 3 ( a Pak 15% 
2104 i” «112 = 110 Jam. 28 «100s Sept. 14 Underwood ‘Typewriter pf _ | a im 1 : 
xO Ps} 100 75 127. Apr. i4 73% May 22 Union Bag & Paper.... > 13° 20 } ‘ a x75 —1 500 

45% 34% s Jan. 3 20% Dec. 1 Union Oil (sh.) ....:........... (engl 2 Q ry 23M A 23y% + % 23,500 

137% 109%, 158% ri 129% Nov. 4 . 13 en as. “20 yn : 121% 12% 6% x119% + % 21,000 
76% 60 74% 263 69% Jan. 3 61% May 24 Union Pacific pf............... 20 -* ah 4 64% 62% os yond 
4% 36% 5 3% «6=COSSsCJa. 5 32 Nov. 9 United Al. St. t. cfs. (sh.)...- 20 1 'Q 2 32% IM — 
108% S3% 25 101% 170) Oct i) 1300 Mar. 16 United Cigar Stores : Sov. 15. °20 2% Pat 170 
110 101% 122 106 111% Jan. 13 1000 «Oct. 2 United Cigar Stores pf......... Sep. 15. ‘20 1% 101 

6a 175% 90% 148 Jan. 14 100 Nov. 15 RAR Seite on 1-20 2° a 1s , 
wie KG 35% 33 Jan. 1 44. Aug United Drug 1st pf. ($50) a t-m wed ; 52 3 i00 
85% 77 165 91 ee ee a eee United Drug 2d pf............. a ” Q . 10 
61 a8 62 38 7% Mar. 20 52 Dec. 4 United Dyewood ........ 1°20 a iD 
iy 95 ws MG % Jan. 9 P Y ae 2 NMG 
GE =—«s1164% 215 157 224% Oct. 2 a. Q ‘ne - 1K + 6 4,100 
2 21% 30 ee. ncn. Secaneas ng Q 2s : 
tf 4% 15% (1% 15% Oct. 2 7% Aug. 12 United Rys. Inv. Co......21212: 20,400,000 ~ Q iow F 11 ne 2,000 
20 10% 34% 15 32 Oct. 2% 4. Aug. 9 United Rys. Inv. Co. pf......... 15,000,000 23 W353 2 23% +1 Hon 

a 119% 80% 96% Jan. 3 340 Nov. 17 United Retail Stores (sh.)..... "350/332 5001 61% ‘ “5k ++ 2% 29,800 
16% 11% 38%, 14 25% Jan. 3 103, Nov. 18 U. S. C. I. Pipe & Fdy. Co...... 12,000/000 12 12 1% 2 700 
47% 40 74% 42'2 55% Apr. 7 39% Nov. 15 U. 8. C. I. Pipe & Fay. pf..... 3 000.000 43% 4 11% 41% + 200 
1614 14% 32 16% 37% Apr. 6 6 Apr. 1 U. @& Gaprese ..........- -. 10,000,000 P 61 é 7 + % 300 
61% 33 91% 66 78% Jan. 4 29 Nov. 18 u'. 6. Food Products........... 30,944,800 “. 32 Ms 24 | 2% 20,700 
137 oe 167 97% 116% Jan. 9 66% Nov. 19 U. S. Indus. Alcohol.......... 23,998,300 * 2 71 2, . 71% +2 11,500 
wo M4 111 6% 103% Jan. 6 90 «=Aug. 6 U. S. Indus. Alcohol pf......... 2,000,000 3 93 ’ 23 — % 200 
26 8 5% 17% 69% Apr. 8 36 Nov. 22 U. 8S. Realty & Imp............ 16,162,800 ie 34 ‘ 41 +2 2,200 
RO”% i | 139% 73 148% Jan. i 58% Nov. 18 U. S. Rubber Co "975.7 Q Ww ' 69 + 3% 32, 
110 by) 119% 109 115% Jan. 13 100 Nov. 16 U..S. Rubber Co. ‘ Q Wilk 101 "4 101% + %& 200 
5 36 78% 43% my Jan. 3 41% Dec. 1 U. S. Sm., R. & M Q 42% 4 $1% 42 —1 1,500 
47% 42% Ro 45 +7 Mar. 27 41 Nov. 18 U. S. Sm., R. & M. pf Q 41 a. 
116% RBIS 115% 88) 19 = Jan. 5 79% 1 L. 8S. Steel Corp 5OR.302.! Q a2y, a3% % x83 + 2% 212,400 
113% 108 117% 111% 115% Jan. 2 104% June 15 U. S. Steel Corp. pf 360,281, 100 Q 106% 1¢ 106% 4,200 
#3 71% 97% 65% 80% Jan 3 49% Nov. 15 Utah Copper ($10) 16.244'900 Q 51% 2 52 +1 15,400 
16% 11 21% 8% 14 Oct. 23 7 Aug. 2 Utah Securities Corp 15,707,500 10% 15 % — %& 2,100 

a 62 DAs 7 Apr. 16 39% Dec. 1 VANADIUM COR. (sh.)........ 373,334 Q 3% re 14% + % 26,500 

p 33% 92% i 80% Apr. 14 36% Nev. 19 Va.-Car. Chemical .. nce ? Q 5614 a 38% + 1% 6,00 
113 On 115% 11) 112% Jan. 7 97% Dee. 1 Va.-Car. Chemical pf .......... Q oR 100 by 98 — 53 1,600 
73% 1) 7 4 120 Sept. 8 76 Feb. 13 Va. Iron, C. & Coke... SA 90 90 « 90 300 

we os 21 June 7 9 Nov. 2 V. Vivaudou (sh.)... re 'Q Qu a g% — % 7,400 

10% 7 29% 12 29 Jan. 15 15 =6Dee. 1 Vulcan Detinning ............ 1 15 15 —1 100 
42 25 95 al S89 Jan. 5 «9 - Apr. 26 Vulcan Detinning pf........... Q 7D... bs eee 
12 ied 13% 7% 13 Oci. 4 7 My Ww WABASH ... , : a ) Ry Ry — %& 4,800 
44 30% 38 20% 34% Oct. 5 20% Feb. 11 Wab: sh pf., A......: Oe ocean 1 24% $ 22% 23% — % 7,400 
26% wy, 2% 14. 23% Oct. 2 4 June 21 ES eee 18% 16% 6 16 is 400 
83% 63% 79 Ey BA 76 0©60 Mar. 31 46% Nov. 20 Wells Fargo Express....... 1% 17% $7 ‘ 47% +1 100 

a “e wa il Nov. 11 $ Nov. 30 Weber & Heilbroner (sh.).. 4 Wy 10 »% 9% — \& 600 

17% 10 14% § 15% S-pt. 30 8% Feb. 13 Western Maryland ........ 11% 11 10% 11% — % 8,700; 
a2 eT] 30% 16 27% Oct. 18 1 July 30 Western Maryland 2d pf... ~) ”) 1s — 1% 3,700 

4% 13 26 17 40»: Sept. 27 20% Feb. 13 Western Pacific Ry............ : 33% % 32% — 2% 3,700 
64 46 . 61% 52% 78 Nov. 9 4% Feb. 5 Western Pacific Ry. pf...... 1% Q 73 7 70 70 — 4% O00 
2% 77% 92% 82 92 Oct. 23 80% July 13 Western Union Tel............. 1% Q XT RT Ril ki net 3800 
95 126 9% #+ji119 Jan. 8 89% Nov. 1° Westinghouse A. Brake ($50).. $1.75 6 rs x 97 + 2% 700 
47% 38% 5 40% 55% Jan 3 Nov. 20 Westing. E. & M. ($50)....... $1 Q 42% 44% 41% 42% + % 11,200 
64% fi 7 61 65% Jan 9 61 Nov. 17 Westing. E. & M. ist vf. —_. $1 Q 61 ae 

*200 *200 175 175 ic spaces we 2 Selene Weyman-Bruton ...... ete 2 Q 175 
wa e 100 100 *101 Jan. 2X *101 Jan 28 Weyman-Bruton pf.... 1% Q aM ac.  ‘aeaes 
12% 8 18% ™% 15% i 30 » June 2% Wheeling & Lake Eri il 0 103 - & 6,300 
26 17% 2% 17 28 5 15 May 1% Wheeling & Lake Erie -. ‘ ike 18 s 18% — 2% 200 
50 q 86 45 69% oe, 2 36% “Nov. 18 White Motor ($3)...... $1 Q say s93 * 39 + 1 8,150 
ae a oe 2% Nov 1 16% Dec. 1 White Oil (sh.)...... onus 681,905 17% ix 4 18 + & 17,100 
a ia a 324% Sept. 20 19 Nov. 19 Wickwire Sp. St. ($5)..... 1,250. 000 Nov. 1, ‘20 $i Q 21% | eee 
ci) 15% 40% 23% 32 Jan 3 6% -Nov. 19 Willys-Overland ($25).......... 56,614,425 Nov. 1, ‘'20 Qe Q 7% 8 7 aw 46,600 
goy Th 98, 87% % Jan i) 40 Dec. 4 Willys-Overland pf..... ‘ 14 539/850 Oct 1, °20 Q 49 We H 41% — 8% 4,800 
17% 45% 104% 65% 82% Jan. 5 . Dec. 1 Wiison & Co. (sh.).......... 200,000 Nov. 1, °20 $1.25 Q 7 4% s 43% - 2% 5,200 
9, 0% 104% 5% 98% Jan. 13 84% Nov. 13. Wilson & Co. pf.......... BEES 10,848,500 Oct. 1, '20 Q 797 70% % 79% 25 
39% 29% 41h B 48 Oct 1 > My 19 Wisconsin Central ............. Sarre «Beli ae 
12814 110 136% 120 145 Apr. 14 100 «June % Woolworth (F. W.) Co......... 30.000, Dec. , 2 2 Q 106% 10s lg 108 + % 700 
115 111 117% 112— 116% Jan. 6 103 «July 19 Woo'worth (F. W.) Co. pf..... 12,500,000 Oct. 1, '20 1% Q ~~ a e 
9 34 117 bi 95% Jan. 27 ” Worthington Pump ............ 12,179,100 Oct. 15, ° 1% - Q 47% 47% $4% 17% + 2% 2,400 
1% 85% By bo) 18% Jan. 13 . Worthington Pump pf. A...... 5,578,600 Oct. . *20 1% Q 77 77 77 77 oe 100 

0%, 59 s1 m, 76 Jan 6 - = Worthington Pump pf. B...... 10,209, 100 Oct. 1, °20 1% Q 60 60 6 60 100 

== —— 
FOOTNOTES. Alb. ¢ omen ~ 1%% Extra - Jan. =. National — and ee paid 4% in L AST SALES OF INACTIVE STOCKS, 
Hi and low prices are based on sales of not inclu n amount given in preceding common stock on Oct 1920. 

1wo-share lots, except in special instances table. — rg oA i020. paid 5% in common | = Stock Last Sale. Date. 

where an asterisk (*) indicates that the American Tobacco p2id on common 75% in p rk wom ad le ‘ 
price ‘given is for less than that amount. Class B stock on Aug. 1, 1920. an Ame yore Pwo wy and Transp. paidon | alleg. & W ...-%801)  Nov., “18 

tincluding the amount of New York Central Brown Shoe common paid 33 1-3% in com- steak aa SSuly ag Fae $5 in Class B 

Railroad stock listed. {Payable in common mon stock on July 1, 16 plas 2 aan aene Suet American Cities pf 10% May, ‘18 

Class B stock. x Ex dividend. Central of New Jersey paid a special divi- cena on Sele t nek Oot tag Ay — | 
The rates of dividends referred to under — ot * ey —— = 1 rag J Pure Ol! paid 50c in com. stock Sept. 1, 1920. | America at (G25) --- §2 June, “18 

note indicated by ¢ include extra or special Chandler Motor pai 3% in stock June St. Jo. Lead paid 1-10 in stock Oct. 1, 1920 ‘ , 

dividends as follows: Amount. Kind. oun —. - 1 1 1 Savage Arms paid 5% extra on Jan- i5 and American Smelters pf. B.... 91% Aug., ‘17 

American Shipbuilding. .... 2%% Extra cance eo » Rn fg Al “Sg = commen April 30, in addition to the regular quar- ‘i ake ~ 2 17 

, terly payments of 1 ar inch, & Ohio........ ie AUg., 

Am. ao Sans Se ee are . 4% po Crucible Steel paid 50% in stock ” April 30, Sears, ee ante & Go. paid ie con . 

Bush Terminal ...........<- 16% rip 1920, 12 2-3% in stock July 31, 1920, and Dp 40% ommon ee ae ee ee Oct., °17 

Certain-Teed Products 1 Extra on common July 15, 1920. 5 , 

Columbia Graphoph 1-20% Stock 14 2-7% in stock on Aug. 31, 1930. Sinclair Cons, Ol! paid 2% in stock July 15 eS ; 

Corn Prod. Ref 1a---y 4% - Extra ee oe 1920. 5, Certain-Teed Prod. 2d pf..... °78% July, ‘18 

Seite ami “ak Bene 4 : th . 

a ——-- Class B. ?_—_e — General Motors 4 id. May 1, Aug. 2 and Nov. Se yond ote. ag in common Cleve. & Pitts. sp. gtd. ($50) °50 Apr., ‘17 
Sastman Codak .........-.- 4, y a re on new common. 4 " Jayton Powe! at ook ae Nov., '16 
we ae SS ones Sept. General Chemical paid 20% in stock May ae eer ae a * wg od scenes i nn 

a. oa Seoseses Poa a se Harvester paid 12%% in com _—sa and Oil paid 2% in stock Detroit Mackinac .........-- 70 )=— July, "15 

L reek Coal .......... extra 2 ¥ - am: ' . ‘ 

inte Mer. Marine pf........ 5% Back mon stock on common Sept. 15, 1920. b — Cigar Stores paid 10% in common iv. H. Se. &. 02 >. OE 

Kennecott Copper .. seer ett* he Extra mie oo ae. Truck paid 100% in a oe res tn ae Helme (G. W.) Co.....,..-.-- 190 Jan., ‘17 

an tte. Scien Kelly Spri re paid on common May 16, 1920. <1 Ingersoll-Rand .........+---- +185 Sep., "18 
(Payable in Lib. Lin Bas.) TE Zand Nov. 1, 1920, 9% in common United BA Rubber paid 12%% in stock Mobile & Birm..............- 81% Nov., *16 

Pacific Mail ..............- $1 Extra coiatien Sivettess Suesty ‘On id Feb. ‘ 

St. Joseph Lead ........---- 25c Extra - -— Dey ee 5S United a Cigar * Stores paid 10% in stock April Northern Central ($50}...... °72% Apr., 18 

South Porto Rico Sugar .... 2% Extra 10% in common stock on Oct. 15, 1920. 1920. ‘ ihe ‘ 

Gtern Brees. & Ca, pf......-. 1%% Back a | Ry — Stores pald on io19%0. Union B= ,gn4 Paper paid 50% in stock Northwestern Tel. ........+- 51 Nov., "16 

an. ——- Magneto paid 20% in stock July Mexican Petroleum paid on common 10% in Virginia + Coal & Coke paid 10% in Old Dominion (§25)........-. 70% Apr., "16 
. eee a Pe ee k Nov. 1, 1 Va. Ry & Power........... 4% Sep., °16 

ddie States Oil paid 20% in stock March Weslworth (F. Ww.) Company paid 30% in 
common stock June 1, 1920. a *Odd lot 





-—Dec. 4-——, Nov.27 7—-Dec. 4—, Nov.27 » saa 
Asked Bid Asked Bid Bid Asked 

ate mia Illinois Pipe Line Co. ...........+--- asada: ae 162 150 Standard Oil Co. of California Ree 330 322 
Atlantic Lobos Oil Co....-.---------+-++++++ 2 6b 2 SRAM SE EMI. on a3 can dons caose sicadese'ss 9 1 24 Standard Oil Co. of Indiana .. 140° TO 700 
Atlantic Lobos Oil Co. pf........--.---0056 6 75 65 Indiena Pipe Lime Co. ............+-+++++- 85 RR 85 Stand-rd Oli Co. of Indiana, new.......... 235 305 282 
Anglo-American Oil Co., Litd..........---- 19 19% 18% International Petroleum Co., Ltd..........- 1™ 18% 15 Standard Oil Co. of Indiana, $25 par........ 74 76 70 
Born rymser Company ........--+-++++- 400 6 6420-—«C400 National Transit Co. .........--..-+--++++: 25 27 26 Standard Oil Co. of Kansas scesece 600 «425 €0«=— G00 
Buc"eye Pipe Line .............+--0+-++-- M4 87 85 New York Transit Co. ........--.---+++-«. 160 165 160 Standard Oil Co. of Kentucky an ewtesin 40 4530 400 
Chesebrough Mfg. Co. Cons...........-.-+-- 1% =. 2210 190 Northern Pipe Line Co. ..... ....--++--+++5 98 102 100 Standard Oil Co. of Nebraska -.--. 410 430 410 
Chesebrough Mfg. Co. Cons., pf.....-..-.-- 100: 102 rl BN, Ss van cen denncee eves cacesdancinen 22 28 233 3tendard Oil Co. of New York..........---- 365 370 330 
Continental Of] Company .........-------. 10 «= 112—s«108 Penn-Mex Fuel Co. .....-...-. 40 2 420 Standard Oi! Co. of Ohio.... sessepee 00 6415 «440 
Crescent Pipe Line Co.......-.--.5-+seee55: 31 2 Pr-irie Oil and Gas Co. 510 520 305 Standard Oil Co. of Ohio pf 103 105 101 
Cumberland Pipe Line Co. .........--.+++- 125 185 125 Prairie Pipe Line Co. 238 6208208 Swan & Finch Company............---+--- 45 60 35 
Eureka Pipe Line Co. ....-...0--+eseeeeeee foo 98 eSolrr Refining Co. .........0.2-eccescceee 300 «(390s 880 Union Tank Car Co. . ivatense 104 108 1909 
Galenc-Signal Oil Co., pf., mew........---- 88 92 88 Southern Pipe Line Co. 1000108 Union Tank Car Co. pf chosen te 98 92 
Gelena-Signal Oil Co., pf., old..........-- 90 o4 90 South Penn Oil Co. .......-----+-++++ seen sé 258 258 245 Vacuum Oil Co. .... cepa omen 316 320 4G 
Galena-Gignal Oil Co. .........--6eeeeeeeee 50 52 i) Southwest Penna. Pipe Lines .............- 60 65 60 Washington Oil Co ope acm, Mae 35 20 














The Trend of Bond Prices—Average of 40 Listed Issues 
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ck Exchange Bond Trading 


Week Ended December 4 


High 
ADAMS END. 4s ot) 
Alas. G. M. cv. 68,A IS% 
Alb. @ Susy. 3%* 7% 


Am Agr. Ch. deb. 5s bag 
Am Agr Ch ev. ™*. ¢ 
Am. Cotton O11 5s 





Am. 8. & R. Ist os 75% 
» Am. T. & T. ev. ts 95% 
Am. T. & T. col. 48.. 7 
Am T. & T. ev. 4s title 
Am. T. & T col. Ss... 
Am. T. & T. ev. 4%8. My 


Ann Arbor 4s int 
Am. Writ. Paper Ta 75% 
Armour & Co. 4%s.. 76% 
os T. & 8. F. gen.is 76% 
.T.&8.F gen.4s,reg. 74 
» S.F.ev.48,°55 68% 
Tv S. F. adj.4s 6% 
&S.F adjis,sta. 7% 
& S$. F.,B.Ok.4s S4 
T. & 8S F.Ry.M.4s 69 
T &S.F..Tr.S.L.4s 76% 
T.& S.F.cv.4s,'t 84% 
~-%. @&& F.. Cal 
& Ariz. 4%6 
Atlanta & Birm. 4s.. 
Atlantic Coast L. 7s. 102% 
Aul. C. L. unif. 4%s. 74 
Ath ©. L. Ist as ine 
Au. C. L.L.& Neds 75 
At. @ CC. A. Lo 4% x1 
At. & C. A. L. Ist Ss 86% 
Atlantic Fruit 7s 75 
At. & Yadkin 48 iy 
BALT. & O. gold is G4 
Balt. & O. cv. 4%a 70% 
fault. & ©. ref. da HiNIg 
B. & ©. pr. lien 3s. S2% 
Balt. & Ohio ts . 9D 
B. & O. S. W. Bi%s.. 77% 
B.40.1 LB. &W.V 5s 4% 
B&€0.. T. &C. 40.. 
Reech Creek 4s 2 
Beth. Steel ext. Ss NS 
Beth. Stl. Ist & ref.js 7% 
Beth. Sti. pur. m. Ss 76 
Bell Tel. Pa. 7s 102% 
Braden Copper te Mil, 
Bkiyn. Edis. gen. Sa 7S 
B. R. T. ref. ev. 40. 33 
B. RT. gold Ss 32 
B. R. T. 7s, WRI 
B.KT 7s, ° cof d. 43% 
Ss iF 11, 

etfs. of de stpd. 45% 
Bklyn. Un. E 1. 8, Sta. G1 
Buff., Ro & BP. 4s... 79% 
Bush Terminal 56 ie 
Bush Term. Bidg. 5s 73% 


CAL. GAS @ E. 5s.. 83 

Can. Sou. con. da MH, 
Central Leather 5a... 90% 
Cent. of Ga. con. Se sH% 
Cent. of Ga. Ist 58... %& 

Cent. of N. J. gen. Sa 99% 
C. of N.J.gen.5s,reg. 07% 
Cc. R.R. & B. Ga. 5s 80% 
Central Pacific 3%s. 77% 
Central Pacific 4s.. 72% 
Ches. & Ohio fund Ss 44% 
Ches. & Ohio con. 5s 24% 
Ches. & Ohio ev. 5s. 4 
Ches. & Ohio cv. 4%s8 7 
Ches. & O. gen. 4%s “ 
C.& O., R& A.lst 48 72% 
Chicago & Alton 3s. #% 
Chicago & Alton 3%s 36% 
c., B. & Q. joint 4s. 96% 
C., B. & Q. gen. 48.. TH% 
C.,B. &Q., Dl. Div.4s 82% 
C.,B.4Q., DN. Div.3%s 71% 
C.,B.4&Q., Neb. Ext.4s 88 

C. & E.1.ref.4s8,c.of d. 33% 
Chi. & Erie ist 5Ss.. 78% 
Gt. Wn. Ist 4s.. 54% 
. & L. ref. 5a... 79 

. & L. ref. 4s... 72 

& St.Pcv.58,B 60% 
& St.P. 48,°25 81% 
& St.P. 4s,°4 © 


>PPrPPp>p 
33 
=e: 











&S1.P.gen.4%s8 78 
& St.P.ref.4\%s (0% 
& St.P.gen.4s.. 70 
& St.P.ev = dintes 





M. @ &. P.. W. 

. 8 eer 97% 
C. & N. W. 4s, sta. 78% 
C. & N. W. gen. 4s.. 78 
C. & N. W. gen. 5s.. 

Cc. & N. W. gen. 3%s 66% 
GC. OM. WZ: Tiaccscs 108 
C. & N. W. ext. 4. 4s 87% 
C. & N. W.deb.5s,'21 99 
Cc. & N. W. d. 5s, "33 89% 
Cc. @Nn. W., 8t. L., 

P. &@ N. W. Se.. SN 
Chi. Rys. 5s..... 63% 
C., R, 1. & P. gen. 4s 72 
c., R. L. & P. ref. 4s 67 


C.,8. L. & N.O. gid.5e 88% 
c.. St.P.. M. & O. 68.101 
Chi., T.H. & S.E. 5s 69% 
Chi. Un. Sta. 4%s.. 79% 
Chi. Un. Sta. 6s, 
interim ctfs. ..... 104% 
Cc. & W. Ind. 4s.... 3 
Chile Copper 68.... 68 
Chile Copper Ts.... 93% 








Net 
Ch'ge 
— 2% 

3 
+ & 


, 


¥ 


er 


Fr ¥ 


ed 


rte 


r 


+ 1% 


+l Lit Lee] $++! 
nebo hyglsh id elt 
FRE KK RRKEE 


+ ° 
2 


— 2% 


Range 


*..C.& 8.L.r.& i.68 89% 





Conn. Ry.& L.4%s,sta. 
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hs n= we 


FFE EK 





Mer. Marine ts. SO 
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ee 


(Pa.) con. 43. 69% 
(Pa.) con. 4%8 83% 


lei +] 


Liggett «& Myers 5s. 





‘. 
Long Island ref. 4s.. 





FREES PREECE 


L &.N., N.F.&S.1st 5s 91 
L.&N., N.O.&M. 1st6s.100 


ast Vvoe sas 


Lou. & Jeff. Bdg. 4s 
Louis. & Ark.“Ist 5s 


WEPUraenrar ean ie 


= 





t 





S++ hue 





Low 
x 

ries 
isl, 
MW 
26% 
og 
2uy 


1N0%, 


1% 
amy, 
tiv 


67% 
68% 
SNM 
aN 
74% 
UNH 
tio > 





60% 
MS 


so 





S25auu0N-- - 


os 
= 


Crd tS OO OP DS NS Lt ee 


Total Sales $80,769,650 Par Value 


1920 


High 
. & Ath. 48 59% 
. 8. 8.M.con.4s. 70 
Mo., K. & O. Ist 5s. 68% 
Mo., K. & T. Ist 48. 60% 
Mo., K. & T. 2d 48... 3ti% 
Mo., K. & T.ist r.4a 52 
me. ZK. @2 TT a Ff. 





4%s c. of d..... 37 
Mo., K. & T. St. L 

SS = ee 25% 
Mo. Pac. ref. 5s. sO 


Mo. Pac. ref. 5s, "2. x2 

Mo. Pac. ref. 5s, ‘23. S&!, 
Mo. Pace. gen. 4s.. As 

Mob. & ., new tis. 97 
Mob. & ©. ext. fs... O1% 
M. & O., St.L.Div.os 75 

M.& O.,St.L.& C.g.48 73% 
Montana Power 5s.. 81% 
Mor. & Co. i. f. 4%s pg 
Morris & Essex citys. tilly 


NASSAU ELEC.R.R. 18 
N., C. & St. L. ¢. 58 9% 
Nat. Ry.M.pr.in.4%¢s 27% 
Nat. Ry. M. con. 4s. 24 
Nat. R. R. Mex. 4%8 34% 
Nat. Tube 5s........ So14 
N. O., T. & M. ines 59 
N. 0. T. & M. tis... 90% 
New Orl. Term. 4s.. 61% 
N.O.&N.E.ref.& t.44%s 74 
N. Y. Air B. Ist 6s.. 90 
N. Y. Cent. 7s, rets.102% 
N. Y. Cent. deb. fis.. 92% 
N. ¥. Cent. gen. 3%s 69 
N. Y. Cent. ref. 4%s 74 
N. Y. Cent.deb.4s,°34 78 
N. Y. Cent. con. 4s.. 68% 
N.Y.C., L. S&S. col. 3%s 61% 
N.Y..C.& St.L.deb.4s 70 
N-Y.C.& St. L.tat 48 79% 
N. ¥. C. R. R. 4%s8. T7% 
N. ¥ = 48...<. 64% 
Y.G.. ~y we 4P4s t4% 
N.Y.G.,E.L.,H.&P.5s. S144 
Y.,La so ate ts Uy 
N. .; N. H. & H. 
con. deb. Gs..... 7 
x. ¥. KB. BB. @ W. 
_non-cv. deb. 48, “47 50 
Y, '. H. 2B 
non-cv. deb. 4s, “41 5 
Y., O. &W. ref.4s ti2% 
Y.,0.&W.ref.4s,reg. 5's 
Y. Rys. adj. 5s. y 
-Y. Rys.adj.5s,c.ofd. 4% 
Y. Rys. ref. 4s.. 28 
LY. Rys.ref.4s.c.of a. 21% 
Y.,Sus.@ W.gen.is 51 
Y State Rys. 4%s 54% 
Y..S.& W.1st ref.js 55% 
Y..Sus.4 W.Ver.s. 78 
Y. Telephone tis.. SU'% 
Y. Telephone 4%s 75% 
Y., W. & B. 4%s. 30% 
Niag. L. & O. Pow. 5s &7% 
Norf. So. Ist ref. 5s. 55 
Niag. F. Pow. Ist 58 S9% 
Norf. & W. div. 4s.. 76 
Norf. & W. con. 48.. T5% 
Norf. & W. cv. tis...104% 
N.& W., Poc.C.&C.48 T7% 
Nor. Pac. ref. 4%s.. 78% 
Northern Pacific 3s. 55% 
Northern Pacific 4s. 77% 
Nor. Pac. 48, reg.. 75 
Nor. States Pr.ref.5s 78% 
ONT. POWER 5s 7s 
Ont. Transmiss. 5s. t4 
Ore. & Cal. Ist Ss.. 88% 
Ore.R.R. & N. con.4s 77% 
Ore. Sh. Line con. 5a 88% 
Ore. Sh. Line Ist 6a 9&%& 
Ore. Sh. Line ref. 48 0 
Ore.-W. R.R. & N.48 % 
PAC. COAST Ist 5s. 70 
Pac. Gas & E. 5s... TO% 
Pac. Tel. & Tel. 5s.. 81% 





RRKEEEERERRE® 


Penn. 4s, 1943...... 82 

Penn. 4s, 1948...... 83 

Penn. gen. 4%s.. 81% 
Penn. gen. 5s........ SUG 
Penn. gtd. 4%s..... wy 
Penn. —~ PAR. 2.04 RY 
Pomme. 18 ......00-2% 104% 


Penn. > 4s, 1906... 70% 
Pa. Co.gtd. 4s, bere cri 
Penn. R. E. 48..... 93 
Peo. & East. hang 48. 27% 
Peoria & E. Ist 4s.. 61% 
Peo. G. Chi. ref. 5s. 63 
Pere Marg. Ist 5s.. 82° 
Pere Marq. Ist 4s.. 66 
Philippine Ry. 4s... 40 
Phila. Co. ev. 5s, "22 RS 
P.. C. C. & &. L. 
gtd. 4%s, A...... N2% 
a. 6 C8: bk 
gen. 5s, Ser. A.... 83% 
Pocah. Con, Coll. 5s. 78 
Pub. Serv., N. J., 5s 61 
READING gen. 4s.. 83 
Readg.-J. C. col. 48. 90% 
Rep. Ir. & St. 5s, "40 86 


_ Gr. W. col. 48.. 4% 
R. L, Ark. & L. 4%s 65% 
ST. 1 & G. 1. Ist 48 4 

St.L.,1.M. & S.gen.5s 87% 


Last 
s9% 
79 
HSI, 
aS 
34 
52 





nay 
65 
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New York, Monday, December 6, 1920 THE ANNA L IST ; 727 














































































i 
Stock ee Bond Trading— Continued 
Range. 1:20 - Range, 1920 Net | Range. 1920 Net 
High Low Sales High Low Last ores High Low Sales High Low Last Ch'ge Low Sales High Low Last Ch’'ge 
72 66 350 St.L.,1.M.& S.s.& r.4s 72 7 7% — 1% 93% «97 87 . 8. Rubber 7%s... 98 97% 97% — % 05 48 City of Berne 8s8.... 98 Ss 6 —3 
2 8% BW St. L. LM. & S., 103% 97 11 vu. S. Rubber 7s... .. 98% 98 2% + & 79 3 City of Bordeaux 6s 79 79 72 — % 
River & Gulf 4s... 68% 68% 68% .. 90 7 332 U-.S.Rub.ist & ref.5s 76% 75 7% — 1% 9s 63 C. of Christiania 8s 9% 9% %% -— & 
32 6385 6St.L. & S.F. pr.in.4s 61 0 6% — %& 97% 79 53 U.S.Sm.,R.@ M.cv.6s 9% 92% 92% — 2% 72% 44 C.of Copenhagen 54s 74% 72% 73 — 1% 
7% 62% 71% St.L. & S.F. pr.in.js 74 73 73% — % 88% 477 U.S. Steel 5s...... 92% 9% 92 “et 79 8 City of Lyons 6s SU 79 79 t 
1022 St.L. & S.F. gen. 68395 9 % —2 2% 84% 8 Utah & Nor. ist 5s..91 89% 8% .. | 72 «6 138.—s«G.. of Marseilles 6s.. 80 79 7 —1 
91% «81 637) (StL. & S.F. pr.in.ée 87% 8% 8% — %% 70% 15 Utah Pow. & L.3s.. 78% 7 76 — 1% | 88% 270% City of Paris és 94% MH 8% — % 
a % 20 StL. & S.F. adj. 6s 65% 63% 65% + 1% 95% 9% 38 VA.-CAR. CH. ist 3s93% 91 1 — %& % 108 City of Zurich 8... 97% % % —2 
GO 836% 397 StL. & S.F. inc. 6s 51 9 «OK + % 101 92% $4 Va.-Car. Ch. cv. 68.. 92% 92% U2% — 1% | 45% 7 City of Tokio 5s 46 15% 145% — % 
Gi% 1 43 St.L.@S5.W.ist Ter.5s 63 62 624 — & 86% 72% 4 Virginian Ry. 5s..... 8% 82 82 —1 | 75 § Dominican Rep. 5s.. 75% . 75 Ss ~ & 
71% «60 22 St.L. & S. W. ist 4s 67 6 ~@& — 1% bs) i Va. Midi’d Ser. E 5s 88% 88% 88% — 6% | 96% 113 Dom. of C. 5s, 1921. 9% 98% 8% + % 
oy, sy i St.L.& S.W.2d inc.4s 58% 58% 58% + 1% 70 63 1 Va. Ry. & Power 5s. 694% G9y% 69% + 3% 93% 101 Dom. of C. 5%s, 1921 98% 9% %% + % 
G6, 48% G4 St.L. & S.W. con. 4s 68% 62% 63% .. 91 79 42 WABASH Ist 5s.... 85% 83% 83% — 1% 87 45 Dom. of C. 5s, 1926. 91% 90% 91% + & 
on a3 7 St.P. & K.C.,S.L.4%s 64% 64 644 + % M4 73 7 Wabash 2d 5a...... 80 1%; Tih — 1% | 89% 56 Dom. of C. 5%s, 1929 91% 60% 89% — % 
92 BS 7 St. P., M. & M. 4%s 89 88 88% — % 76 64% 36 West Shore 4s...... 70 «69% 7 + % | 84% $1 Dom. of C. 5s, 1931. 9% 89 89% — 1% 
- 13% Mi LS St.P..M& M..M.C.68.102% 102% 102% — % | -97% 93 3 Western Elec. 5e.... 93% 93% 8% + % | 100 30 §=French Govt. 88....100% 100% 100% — \% 
uP 3% 7% 2 St. PP. M. & M., 91 81 14 W.N. Y. & P. Ist 58 87 86% 86% + % 100% 97 Govt. of Switz. &s...102% 102 102% — 's 
| Mont. Ext. 4s.... 80% 81 + % 63 54% 1 W.N. ¥. & P.gen.4s 62 62 @e -—1 | 68 45% Jap. 4%s, ster. loan. 75 74% 75 + %&% 
; 88% 81% 62 StP., M. & M.con.4s + 8 82% 82% — % 86% 76% 22 Western Pacific 58.. 84% 81% 81% —3 | 67% 133 Jap. 4%s, 2d Series. 75% 74% 7 — 1% 
x2 16% St. P., M. M., ¥ 59% «47 18 Western Md. 4s..... mh «54m OS | % 131 Jap. 4s, ster. loan.. 57% 4% 37% + % 
a ; Minn. 48.......... 76% 6% TWH% — 1% 80% 7% 27 W. U. Tel. R. E.4%s 78% 78% 78% 90% 66 King. of Bele. 7%s.. 98 Ni% M% + % 
2% 97% 2 St.P. & Nor. Pac.6s.100 100 100 +: | me 22 1 oW. U. Tel. col. tr.5s 81% 81% KIM — 1% wy IS K. of Belz P21. HT ON, 
GX. 35% 3 San An. & A. P. 4s - 2 e+ ei 4% 37% WestinghouseE.4M.789 1% Mh — %& | 8% -27)—COK. of Belg. tis, 1925... 91%. M1 Ihe — 1% 
(0% SO + S. A. L. gold 4s..... 6 55% as .. i iM 3 OW. & L. E. con. 4s.. 0% 59% 59% — & | &5 20 King. of Italy 6%s.. % NO aa . 
ys 1% 1 8. A. t g- 45, ata.. a2 52 52 — 1% S4% 35 Wilson & Co. Ist 68 87% 6% SEK — 79 15 Rep. of Cuba 5s, ‘14. 79 79 79 2 
“a & © SAL. rel. s..... 1% Ho H —1 4% 7 Wilson & Co. ev. 68. 83% 2 K24 — % 76-25) Rep. of Cuba 5s, 04. 78% 77 TH + & 
* om i Ee. Baie a ps = ey &%& 12 Wis. Cent. gen. 43.. 70% 7% 70% + % 62 3 Rep. of Cuba 
‘> s 8.... 70% _ 0 2 , a , A 37 bof 92% 2% G & 1 
117 93% 1333% So. Pac. conv. 5s...112% 104% 105% — 5% | — ae eee ee * J 0 186 UKGB. &1 
po 73% 315 So. Pac. conv. 4s... 16% 6% La —i7 fee MIB os 0 do dnstnapebiertnntsnaesess $19,079,000 | 83 288 «(U.K.G.B. & | 
6% 223 So. Pac. ref. 48..... 74% 73% %™U4K— % : s 8 15 UKGBé 1 
73% 62% 13 So.Pac., S.F. Ter.4s 71% 69% 69% — 1% UNITED STATES Gov ERNMENT BONDS | . registered 
vO 77 %% 6s Southern Ry. 3s.... 80% Sie H% — 1Y4 100.40 89.50 SANS LAb. 3%s, _1m32- -47.. 92.28 W.26 00.48 + 20 | 90% 88% 209 U.K.G.B. @ 15 
65 MO 86 1.45% So. Ry. gen. 4a..... Me 5% 10% + Y D4.NE GO 3h Lib, Sige, “32-47,reg..00.30 90.50 90.30 —2.10 | 477 3 OR OL. 8. of Mexico Ss 
6% Ww 7 So. Ry.. M.&O.col.4s 584% 37 57% — 1% | 9.40 R100 3 Lib. Ist ev.4s,°32-47.87.20 85.52 86.00 — .60 37 26 41 «U.S. of Mexico 48.. 38 3h 2% + 1% 
74%, 62 2 So.Ry., St.L.Div.4s. Gi% 67% 67% — 2% 86.00 86.00 7 Lib. Ist cv. 48, reg.86.00 86.60 86.00 .. | é 
85% TH% 92 So. Bell Tel. 5s..... 80%, #I% + & "2.90 81.40 41 Lib. 2d 48, 1927-42.55.08 85.C0 85.10 H Total aan $3,505,740 
*%  & TENN. COPPER és om M% 9% — eae, ee ee ene one ane STATE BONDS 
rr) Ny t T. of St. L. con. is. 89 Ra RO + 1% 90.58 SA.80 13) «Lib. Ist ev. 448. reg. St.00 86.00 F A see: : ais ‘an me 
74% 62% 6 T of St. L. ref. is.. 71 G% 70% — % $2.76 81.40 10040 Lib.2d cv.4%8,"27-42.85.94 85.60 90 MR RE ge fl NR rg 
Hig The 2O«d:s*STex. & Pac. tet 5e.. 9% BO Um % SS. KI0O AN Lib. 2d ev. 4%, © 22 Va. def. 68,B.B.ctfs. 75% 15% TH 
MON 4 Third Av. ref. is... oy a) a — KR] in27-42, reg.....! 5.70 85.00 85.30 NEW YORK CITY BONDS 
Sh 8 be oe. 08 Oe... 8 | Oe Os eee wae 73 «sos Ss, Nov., 1954 4 7% #8677 \ 
br 5 4 ah 75 9 Se : M4. - e * os 71 11 2) 
- ta 7 ah oe ek oe ae ae ee ~ M) NTI Lib. 3d Ags, I9ER. MO SKOD RH.32 oS (Me. 1085 - — os Bet Ss 
= 79% 1 Tol. & O.C.,W. Div.as 7% «=T5% mM “ 9 Lib. 3d 4%, °2R, reg.R8.50 8S.02 84.38 R1 9 46, 1956, reg &3 x3 83 + % 
Mi 42% WW Tol., St. L. & W. 4s. 49 4 - | : =— = ._ = ~_ ~* —_ 79% 7 4s, 1058 84 a3% 4 + 1 
ue 87% 1 Tri-City St 2 Oe S8% 88% SH — 1% 308 into =— Lib. 4th 4%, 33-38. N66 85.42 5.70 Pte 19 4s. 1959 83% Rey RS Se 
ia be ‘ 3 80.40 82.44 “© OLA. 4th 448, 1933-38, 81% 15 4%s, 1900 87%, 87% 87% + 1% 
S54 74% IMi UNION PAC. Ist 4s. 81 Me We + % registered .....86.30 85.30 85.68 a4 3 4s. 1964 87% BIH KTH — 2% 
Le 4 Un. Pac. int 4s, regs. 79 T+ 4081.70 4544 Viet. 3%8, 1922-23.96.05 95.40 95.50 = sao > aan 
4 860 7t Union Pac. Ist ref.is 76 73% «74 = 99.40 94.70 R217 Viet. 4%8, 1922-23.96.06 95.4% 95.50 a oy 7 = = .¢ 
1s TR 16 Union Pac. cv. 4s... 81% KH 30% — % 92.2005.10 102 Vict.4%s,°22-23,reg..95.96 95.30 95.30 89% 75 sue 1965 : 43% 93% perry 4 “fl 
102% 95 78 finion Pac 6s.......100 99% — % 107 104 4 UU. S. 4u, coupon....104 104 104 . ‘* din sae. kone 924 924 9% — % 
76% 63% 3 Un. Rys. Inv.,Pitts.5s 67% 6712 67% .. paceman a = Sas, Se ss oat) aa | ae i 
3% 210 2 Wn. Ry. of S. F. 4s, : * nn Yet Oey eee eon ee eee ee 7 882,150 | al $4248, 196% 1% 5% I 
- Ped : ou 4 oyu — 3 
OE bm kd ~ eg OTHER GOVERNMENT BONDS Seat cote _. . $173,000 
Equitable Tr.rec’ts 28%, 28% 28% — % 7 6©6Sa8%s«idaI3ss«s Argentine ss ....... 72 70% 70% — % | a 
J. 8. Rity. & I. Ss.. 81 Pt) wy— & | T4 4% 54 Chinese Govt. 5s..... 42% 41% 42 — %& Grand total $80, 769,650 
‘KEK ENDE SCE : MISCELLANEOUS STOCKS Range, 1920 Net 
co Se sao ¢ Range, 1920 Net | High Low Sales High Low Last Ch’'ge 
Trading by Days High Low Sales High Low Last Ch’ge 39% «1 1,000 Magee Coppe —_ 4 19% - 
: z 09 36,000 *+ eee 4 12 14 2 32 8 16,600 *}Marsh Mining 0 9 — 1% 
Industrials Oils Mining Bonds Marks if! a" erro Pi ae = 1 4 20 = 4 65 16 22,000 Mck inley Darragh 3S 16 ik 
Monday Sl og 7R.125 196,335 $705,000 = 13,000 45 8% 300 Ark. Nat. Gas.... 9 8% 8% oh | HW v 7,000 MacN smara M % is Mi 
ND oaks een 15 142,452 302,985 R11,500 180,600 7% i 20.440) *Boone Oil ....... 2 1% 1% + % i *h saan —. riode, new o% ee Me % 
~ 5,000 * Be - ,O. y _ | 2 f 6, cNamara 5 ts is 
Wednesday ....... 100,946 146,623 189.085 616,000 25,000 a" = noe Gaon ee ui! di ome =~ 2] aw" a” yo0 Murray Mng TT = ws ; 
Thursday ......... 119,350 156,470 50.000 5,000 a 45 10 Carib. Trading ... 45 45 45 a | oe ae G7 New Jersey Zinc..151 147 147 
IEE te tecs cos . 117.990 521,000 ...... 44% 29% 1,400 *Cities Ser., B.T.sh 32% =. 31% x | = ” — oa an — > SS 
— oxn 497 ave — 1¢ 5 2,200 Cosden & Co oebons 5 6 _ j , ) 18 4 18 
aeeneeed 15 65,305 258,423 572,000 Gs, | A nd Col Emerald... 43 | tf 6} otonon Ray - 2-7-3 
“34° s Tay Opn Der CL CN Ee 6 ; 3 % 8,200 *Cushing Pet. .... ly ly es } i 0.000) Me r J 
Total ..........343S46 710,265 1,271,835 $3,815.500 288.00 .s £{ oe ~ it u-y%| 2 7,000 Rex Con i. 4 
INDUSTRIALS 10 2 100 Duquesne Oil ..... 2% = 2 . re % ts 23.410 Roper Group M te ars 
Range, 1120 Net 11% 6% 8500 *Elk Basin Pet... 8% 4% % + % | .'% % 5.300 St. Croix Con. M % % %e % 
High Low Sales High Low Last Ch’'g 2% 1 10,200 Engineers Pet. ... 1% 1% 1% + wt | 21 2 11,800 StSiIver Pick .... 6% 3% 6 - 
4% % 7.200 *Acme Coal ...... 1% 1% %— & 4% 1% 15,000 *Federal Oil ..... 2% 1% 2% + Ww | 3 , gr A acer aty King Div + aoe i a 
11% 7% 1,800 Aetna Explosives. 9% 9% 9% — 16 5% 2,100 Fensland Oil ..... 14% 13 13% + % % % 2,400 South Am. G. & P. % % * 
(40 457 Air Reduction .... 43 411 43 re 60% 20 1.40 Gilliland Oil ..... a 2» 2s | _% Se oo nn fa 6 
36 5 1,626 Allied Packers.... 6 3 5% + & 12080 300 Gillland pf. ..... 88 BRK a a 1% 15,200 fSuccess Mining “se % 2 
40 17% 400 Aluminum ....... 19 17% 19 oy 4% 1% 3,700 Glenrock Oil ..... 2% 2 a % 6.000 fSutheriand Divide 2 < 2 P 
Mr ON 100 Amer. Chicle .... 30 30 30 Re 39% 25% 1,900 Guffey-Gillespie .. 28% 27 27% + % | .% 1 So en. ae B = ; 2 
12% 4 1.000 Amer. Writing.... 4% 4 4 —1% 1% % 35,200 Hudson Oi! ...... *% % m+ 3% 1 3. tind Tonopah Belmont ‘% % +4 gs 
Ge 45% 900 Automatic F. & G. 68 64% .68 + % 2% 1% 1,500 Invader Oil ...... 1.90 1.87% |.87% .. 4% {8 53,250 *Tonopah Divide.. 1% Iss - + 
97 aa) 15 Borden Co. ...... 82 8&2 a +3 7 14 26,400 Internat]. Pet. ... 18% 15% 18 +2% | 2 1 8.585 en Ext lf 1s galas 
12% 3 700 Brit.-Am. Chem’.. 54% 5 5. — % 1 % 4,100 Lyons Pet ....... 1 % 1. | 3% 2 4,400 aed Mates. OG OMe ve 
28 «11% ~—-1.300 *Br.-Am. Tob.,cou. 1% 11% 11% .- 41 4 200 Manhattan Oil ... 4 4 ite > SM FS 12,300 “United Eastern.. 2 — 2. ¢ 
32 15% 2.100 Br.-Am. Tob., rege. 1% 11% H% — % 28% 15 5,200 *Maracaibo Oil... 16% 15 16 —- % | ® 5% G00 Unity Gold MM am 8 w% 3 
mt Ks 200 Bucyrus och 6% 19 «+2 5% 2% 5,500 Marland Ref...... 3 % &%@-y% | HN a 10,500 *1U. tg Oca ot ™% — 
tik 30 100 Butler Bros. ..... 39 39 39 ae & 2,000 Meridian Pete.... % ts ae ae ‘ 13,500 *; Victory Divide one a. él 
0 27 3.300 Carbon Steel ..... 35 31 3100+ 22% 11% 2,700 *Merritt Oil....... 12% 11% 1% .. | i 2% 3 8,670 West End Con ‘Ys : te ' 
4 1% 3.300 *Car Light & Pow. 2% 2 2% — % 4% % 19,800 Mexico Oil ....... % % %+% ;} © 6 RE.S00 {Waite Caps Min.. 5 A A 
4% «6 3.000 *Chicago ee... 8% 8 8% + % 1n0)—140 1,150 *Midwest Ref..... 49 146 0«21480—CH HCO a 4 3 Lh be ~-oal ( n~ Bag i% oa . 
3 1 700 Chalmers M....... 1% 1 1 ie % ty 14,600 *tMidwest Tex.Oil % ye+%]| 12 1% 7,1 ilbert ppe 2% e ve . 
20 i 1,900 Conley Tin Foil... 16 11 u —5 13% «11% 900 Mountain Prod.... 14 Is§ 13% — % | BONDS 
14 6% 2,400 Cont. Motors .. 6% 6% 6% — % Me 2 800 North Amer. Oil.. 4% 2% 4% 42 = | 
Ly 4 R48 Cleve. Auto. a ae 44 47 + I% 1% % 70,400 Noble Oil & Gas.. kh % rl eed | 9% 90% $101,000 Am. Lt. & Trac.és 92 91% #2 % 
I& aR 2.250 Crude Chem. ..... 1% 1 1% ee 1% % 11,000 Ohio Ranger..... te Ya wy e 1%, 0 5,000 Aluminum Mfg. 7s 96 bt ws I 
2% «18a 10 Du Pont Powder..180 180 180 oa 7™ 2% 4,700 Omar Oil & Gas... 2% 2% 2% ae ; 8% 50° 207,000 *Allied Pack. 6s.. 59% 52 sm —6 
tn 7% 5,600 Empire T. & S.... 18% 17 1st + 1 24 6 - 100 Panhandle P.& R. 11% 1% 1% + 2% | oS 92% 5,000 *Am. T. & T., ‘22. 95% 9% mm — % 
i% 4% . 600 Farrell Coal ..... 17 16 16 oa 90 13 200 Panhandle pf...... 13% 13 13% 86... | - 8 2 39,000 *Am. T. & T., "24. 93% %% 13% % 
24% «17 360 Gardner Motor ... 17% 17 eee 38% 32 20,000 Pacific Oil........ 38% 32 37% . | 96% 90% 465.000 Anaconda 7s, '29.. 92% 90% 91% — % 
5% 3% 2,300 Garland S. S.....° 5% 4% 5% + &% 9% A) 4,500 Pennok Oil ...... 6% 6 — &% 98. St 4,000 Anaconda 6s S4 4 sd ; 
180 4, 22.100 Gen. Asphalt ..... 454 4% 44% + 3% 10% 5% 8,900 *Producers & Ref. 5 5 5-_ — %& inmy% 98 65,000 *Ang.-Am.7%s, w.i..100 my 9% — % 
\w i 15,000 Gen. Asphalt pf.. & fa ts es 1% % 4,400 Red Rock Oil..... x %— % | 8% 94% 89.000 Armour 7s, w i.. %6 9% ‘1% — % 
34 4%, 4.300 Goldwyn Picture... 5% 4% 4% ee BRK 9% 8.600 *Ryan Con........ 12 % 11% +1 uy O44 110,000 Beth. Steel 7s, "35. 94% 24% HH 
22 1 100 Havana Tobacco 1% ik, 1% oe 53% 13% 700 Salt Creek Prod... 274% 27 27 —-—2 | 102% 9% 140,000 Can.Nat.Ry.7s,°33..101 100% 100% + he 
rh 5 MM Havana Tob. pf.. 5% 5 pr + % 13 9% 1.500 Salt Creek, new.. 104 % 10 | OR 94 32,000 City of Bergen Ss. 95% 94 4% — 3% 
6 2% 1,200 Hall Signal .. 3% 3 3% + % ™ 4% 300 Sapulpa .......... 4% 4M Te, - | 160% 100 170,000 Central North. Ry 
7% ‘ 1,600 Heyden Chem..... 3% 2x 2% — % 10 6 300 Savoy Oj) ........ my 9 i) — % | 7s, 1940 100% 100 100% — % 
23 12 2.200 *Hercules Paper... 20 19 wa +41 2% 1% 3,500 Settled Products .. 2% 2 2 2=-. =| «100 90 42,500 Cons. Textile 6 448 9% "s 
1 1 100 Hurlburt Motors... 1 1 1 Ha Xt 80 40 Sinclair Oil 8% pf. 33 82 a2 —3 161% 9814 265.000 Denmark ss 99% 97% 87% — 1% 
zn 1 12,300 Kay Co. Gas..... 1% 1% 1% — & 73% 7% 21,000 Simms Petroleum... 8% 7% ™% + % | 100% %% 42,000 Diam. Match 7s...100% 100 100 — & 
32 10 200 Libby, McN. & L.. 12 12 12 fs 13% 7% 95,000 Skelly Oil ....... 8% 7% + 90% 88% 23,000 Duquesne Light 6s 89 %8% 88%. — % 
bs 3 23 2,300 Lincoln Motor.. —_ 23 23% os 30% 7 00 Spencer Pet ....... 12 11% 11% + % | 854% 83 15,000 Empire G.&F.6s,°24 84 83 83. — 1% 
2 2 1,10€ Locomobile ...... 2% 2 — &% 3% & 1,000 Tex. Ken. Oil..... 1% 1 1 ba 95% 93 11,000 Empire G.4F.6s,'26 94 bs a3 1% 
38 ss) 2,000 Mercer Motors ... a 5 5 — hk 1% ts 9,000 Texas Ranger. . ts fed te o- 78 50 5,000 French prem. 5s.. 52 52 a2 — 7™® 
14% 12 400 Munson Furniture. 14 13% 14 ee 1% % 38.200 Texas Oil & Land % oy Ss 93% 93% $80,000 Galena Sig. Oil 7s 93% %3% 93% 
17% 8% 1,600 National Leather. 9% 9 9 —% 2% % 5,000 Victoria Oil .... % % = 99 87% 86,000 Goodrich 7s, '25.. 89% 88 en —1 
ST) 24 800 N. ¥. Shipbuilding 27 24% 24% + & 9% % 2,500 Vulean Oil ....... % % on 97 80% 11,000 Govt. of Swed. 6s 82 80% 80% — 1h 
TT 3% 2,000 North Am. P.& P. 4% 4% 4% oe 1% % 4.200 *United Tex. Pet.. my oe - 108 90% 150,000 Grand Trunk 7s...101% 100% 100% — % 
42% 39 100 Patchogue Ply. pf. 42 42 42 ee RY 1% 2,900 Woodburn Oil..... 2 1% 1% — % % 62 195,000 Inter. R. T. 7s 71% bet es + ae 
: a i i 2 _ 1 30,000 Kennecott js . 83 9 ¢ — 1% 
a = > cee. @ Mt. at on ait _ : MINING STOCKS ‘con - papers fcaiens G L 7s 92 87 87 — 4% 
13 R% s0C Pyrene Mfg. ..... 9 % s& .. 15% 11% 2,123 Alvarado M. & M.. 12 11% 11% — % 100% .99% 10,000 Lukens Steel 9% 9% 9% : 
3 1% 4,100 *Radio Co. ...... 2% 2 %+iih&% 2% % 11,200 Alaska-B. C. Min. % % te es 98 96% 11,000 Morris & Co. 7s 97% 9% 6% — % 
5% 11% 4,900 *Radio Co. pf 2% 2% + % life % 1,900 American Mines.. 1 1 1 . | 83% 69 141,000 N.Y., N.H. & H. 4s 73 69 o — 2% 
6 1% 4,600 Republic Rubber... 1% 1% 1% oe K % 11,800 *tArizona Globe.. % te ts oe 99% 99% 26,000 Natl. Leather &s 99% 9% 9% ; 
82% 80 10 Royal Bak. P. pf 80 80 = 80 ae Be % 11,450 *fAtlanta ........ 1% 1 ee 105% 90% 150,000 Norway 8s 100 9% —i9HR_O— CH 
65. 3% 1,000 *Roy de Fr. T. B.. 4 < 3% + %& 38 2 16,400 *Belcher Divide. 4, 2 4 + % 97 94 11,000 Ohio C. Gas 7s,'22 954 95 95 + % 
13% mK 100 Rockaway R. M.. 5% 5% 5% — %& +" 2% 24,000 *tBelcher Ext. 5 3 4%+ % 96% 92% 7,000 Ohio C. Gas 7s,’23 92% 92% 9% — % 
24% 16 150,000 So. Pacific rights 24% 16 21% ~«2««. % fy 41,200 Big Ledge Copper vs % ve t+ 98% 97% 10,000 Ohio Gas 7s, 1921. 98 97% 97% % 
26% 1! 800 Stand. Gas & Elec. 12 11 1 — & 7 2% 20,000 *¢Booth .......... 4 2% $ #+%4% 96 92 5,000 Ohio Gas 7s, 1924. 92 § 9 -~—1 
6% iy 9,700 Sweets Co. of Am. 2% 1% B® + % 92 30 71,000 tBoston & Mont... 42 39 41 —1 91% 93% 11,000 Pan Am. Pet. 7s.. 98% 93% 93% — % 
ey 2 500 “Swift Internat’l. 27% 26% 20K%°+ 42 15 18,400 *¢Caledonia Min... 19 16 17 a 97 x 77.000 Seaboard A. L. 62 54% 51% 52 —2 
“724 170 15 Stutz Motors ..... To 170 17¢ a 1% .14 17,300 Po rg Silver 18 14 16 —2 38 6 1,000 Russian Govt. 5%s 18 18 18 +1 
32 7 2,800 Tob. Prod. Exp... 11%- 7 8 - 1 4% 21.700 *tCashboy ........ ™% 6 oe — % 93 82% 277,000 *Sinclair 7%s 9% 90 9 — %& 
230 2 38 Todd Shipyards... 75 72 72 —6 2% % 2.400 Cresson Con. Gold. % 1% % -- 99% 93 96,000 Sears,Roeb. I-yr.7s 98% 97% 97% + % 
% x 1,000 Triangie Film.... % % wy és 65 52 20.100 *+Cortez Silver -:- 64 62 4 ee 98% 93 114,000 Sears,Roeb. 2-yr.7s 95% 91% 8% — % 
f 3% . St 700 Union Carbide.... 53% 52% 53 + % 10 - 1.700 Con. Va. Silver... 3% 2% 3% .. 8% 93 127,000 Sears,Roeb. 3-yr.7s 95% %4% % — % 
} % 1 2,600 Un. Prof. Sharing 1% 1% 1%  .. Iii 19 = 38.900 tDivide Extension.. 38) 25 31 + 4% | 100% 100 103,000 Solvay & Cie. 86..100% 100 100 — % 
19 7% 10.900 *Un. Retail Candy 9 8% 8% — % % 61% =61.8 Darwin Giiver....-. m 2 2 —% 97% 93 15,000 Southwest. Tel. 72 94 93 993 — % 
5 2 3.500 'U. 8. Distributing. 30% 27 30% + 1% 3% = 8,700 El Salvader Silver 4% % % — te | 9g 89 11,000 Swift & Co. 6s, ‘2198 97% 8 + % 
3% 2 200 U, 8. Ship Corp.. 2 2 wot a = Oe ee ae? oe 7 eg 97% 94 34,000 Swift & Co. 7s,'2595 % 4% — 1% 
3% 1 1,150 U. S. Light & H.. 1% 1 1% Se ita 4 «6©267,000 *Eureka Croesus.. 61 5 | +2 93 82 3,000 Swiss Govt. 5%s.. 83 82 a = 
+3, 1 23,900 U. S. Steamship.. 1% 1 % + & 1% fs 14,760 *tEureka Holly .. 1% 1¥5 ol — ts 101% 95% 48,000 Texas Co. 7s 100% 97% 98 ; 
7) Ow 200 Van Raalte pf....60 60 60 . 41-11, 190,980 *tGold Zone Divide 28) 18) 25% +7 101. 96% 30,000 Union Tank L. 75.100% 100 100 — % 
By 700 Wayne Coal ..... _ .4 3% f - 2% % 2,500 Forty-nine Mine... % % os 95% 95% 25,000 Va. Chem 95% 95% 95 a 
so) 31 350 William Davies... 34 34 34 2% | 3 1 3,500 Great Bend ...... % : i% 3 83% 78% 5,000 West Va. 3is 82% 82% 8% — % 
100 430% = 2.620 Willys ist pf....: 35 31 31% — *; 4 : “= eee - re : : : ¢ 7 99% 96% 41,000 Western Elec. 7s.. 99% 95% 9 .. 
- Rh Ww 100 Willys 2d pf...... 10 10 1 i : 5 7 F GERMAN BONDS 
65 12 35,000 tHarmill Divide... 28 1 26. ¢«45 
STANDARD OIL SUBSIDIARIES 5 2 1.690 Hecla Mining _ -—_ “—- % a 
3 18% 3,000 Anglo-Am. Oil .... 19% 18% 19 os | 20 7 "400 Honduras-Am. S.. 8% 8 8s — & 28 12 233,000 Berlin 4s 14 13 13% — % 
1m bo 10 Buckeye P. L..... 8b 86 86 ‘a 41% 2% 600 Howe Sound ..... 2% 2% 2% 7 34 15 10,000 Frankfort 4s yh yA 15 oe 
Se 128 Ohio Oil .......... 393 «387 «383i + 3 27 10 12,350 *tJim Butler ..... 17 hy 17 + % 27% 10 30,000 Hamburg 4%s 14% 14% 14% rae 
“mw "a 10 Prairie P. L....... 500 499 499 ° 12 4 14,600 tJumbo Ext. ...... 8 4% 5 — & 7% 3% # 10,000 Vienna 4%s 4 4 4 A 
ni AS 265 Stand. Oi) of Ind..734 703 732 +19 15 4 32,600 tKnox Divide ... 11 9 10 1% *Unlisted. Sells cents per share 
) ww) Se 5 Stand. Oil, Cal....328 323 327 ~ .. | 3% 2% 600 Kerr Lake ...... 2% 2% — % = nh 
+ 5 257 Stand. Oil of N.Y.366 3255 23 -—6 | 7 % 36,000 Lone Star Con. 3 % %-— % Standard Oi! Securities on Page T= 
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Liberty Bonds 
Victory Bonds 
Old Government Bonds 
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. 26 Exchange Place New York 
Members New York Stock Exchange. 

= 
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FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hedsen Terminal) 





' French Gow’t Victory 56 
‘l French Government 46 
. G Municipal 


BULL & ELDREDGE, 


Members New York Steck Exchange. 
20 Broad St., N. Y. Tel. Rector 8460 





wrence Chamberlain & Co. 
' Incorporated 
115 Broadway New York 











“BOND TOPICS” 


t Our monthly free on request for Booklet B. 
A. H. Bickmore & Co. 


111 Broadway, New York. 




















MOORE, 
LEONARD & LYNCH 


’ Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 


Friek 9 111 vey Ritz-Cariten 
Pitteburg New Y¥ Philadeiphia 














American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 
ddembere New York Stock Exchange 
14 Wall St., New York. Tel. Rector 9970. 





Phone Rector 5000 


JOSEPHTHAL & CO. 


’ 120 Broadway, New York. 
| Membors New York Stock Exchange. 
American Insurance Co. of Newark. 
Glens Falls Insurance. 
Westchester Fire Insurance. 
Prwate Wires to Principal Cities. 
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Market 


Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
| news and are as of the Friday before publication, thig date being selected as the 
last full day of the financial weck on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively small. Nevertheless, it is to be recog- 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to aiteration. 
Address, The Open Market. Wall Street Office, The Annalist, 2 Rector Street, N. Y. 


Bonds 


Annalist Open 




















UNITED STATES AND TERRITORIES 






—Bid for— —Offered— 
At By At By 
U. DB. Ba seat, BOGD. .cccccocccecs 10% Folsom & Adams.........- 101 C. F. Childs & Co. 
Do coupon, 1030..... 20... 666scee 100% sis 101 5 
U. S. 48, reg., 19% «ese 404% - 105% Folsom & Adams. 
Do coupon, 1925...... ... 44% C. P. Childs & Co........-. 105% C. F. Childs & Co. 
U. 8. conversion 3s, 7# Folsom & Adams.........- 80 ©=Folsom & Adams. 
Pan. Canal Zs, reg., 'S6-'S8...... LOO 101 % 
Do coupon, 1936-38............4. 100% - lvl 
Panama 3s, reg., 1961............ 7 Ke so 
BS GRUNGE ccc cccccccececccssses 7 6c: 80 
OTHER FOREIGN, Inclading Notes 
Alberta 5%s, Jan., 1999... SIu% Lynch & McDermott... .... 84 Lynch & McDermott. 
Do hs, May, 19725............++- fatal i 90 : 
Do Gs, June, 120...........6+. 1 - 9 as 
Arxentine Govt. Se, 1945.......-.-- 63 Bull & Eldredge........... ++ Bull & Eldredge. 
Belgian Govt. 6s, 1l-yr., Jan., ‘21, 9% Salomon Bros & Hutzler... 100 Salomon Bros. & Hutz. 
Deo ts, S-yr., Jan., 1925........- 91 * 1% -—" 
Christiania 8s, > ee rereeeesseces UN - PR14 oe 
Uritish Columbia 4%s, Dec., 1925.. 84% Lynch & McDermott........ 87 Lynch & McDermott. 
Do 4%s, Jan., 1%5....... astae 87 = vo “ 
Do 54s, March, 1939..... oes 8 ~~ 82 ? 
Calgary is, June, 1928........---- 5 ” % 
Do Se, April, 1922...........---- a 944 
Do Se, April, 1923...........--. 90 “ 91% ea 
POG Gk MS bcbcceccdcacdsasdés 100% Bull & Bldredge............ 100% Bull & Eldredge. 
Mexican Govt % sae aanee, 
Beste Bq. cccessccececs Seasongood,Haas&MacDon.. 41 Seasongood, H. & M. 
bo small pieces. . wil 5 sz 
Morway Gh, WEB. 6. ccccccccccece i Saiomon Brus. & Hutzler.. %% Salomon Bros. & H 
Be BS, 19D. ccccocccrcccs $ Bull & Bidredge........- - 100 «~Bull @& Eldredge. 
jase . Lyneh & “icbermott.... .. &f% Lynch & McDermott. 


Montreal 4s, Jan., 





Do és, Dee., 1922.. me 
Iho tis, May, 1923 My 
New brunswick 5s, SOW 
Ontario ts, April, Whe 
Do 5s, June, 1926 xo 
Quebec 6s, March, bos] 
Do Sa, June, 1926 RS ” xy ee 
Russian Government 5%s, 1921.... 14 Bull & Eldredge........-. 20 «=Bull & Eldredge. 
De Ge, BOOB. oc ccccccccccccvcccce 16 ‘ 2 “ 
Swedish Govt. 6s, 1939............ 79 Salomon Bros. & Hutzler.. 7% Salomon Bros. & H. 
Switzerland 5%s, Aug., 1929...... s1% . , RU% * 
Saskatchewan 6s, Feb., 1924...... oS «Lynch & MeDermott....... 9 Lynch & Melermott. 
Do 4s, Joly, I023..........-++- ard 7 Lou = 
United Kingdom of Gt. Britain 
and Ireland 5%s, 1921........... 1% Bull & Eldredge........ oS Bull & Eldredge. 
Do 5'6s, 1922... .....--.eeeeesees m = 95% ee 
De GG, 19BD... cciccccsccccccces MN 7 xO 
Do Stes, 1037 .........-- Re, ”" RIK 


Arlington (Mass.) cpn. “ BERD. cc cccccccccccce Estabrook & Co 





Athol (Mass.) cpn. 48, 1024.............. 
Boston (Mass.) 4s, ime sosseesses es 

Bryan (Ohio) Waterworks 5%s, 1626-33 A. E. Aub & Co.,Cin. 
Bridgeport (Conn.) School Se. IM45-49  . 2.2... eee eee een neee J R. M. Grant & Co. 


Bridgeport (Conn.) Se, 1931-35............... 
Brockton (Mass.) reg. 48, 1922................ 
Cambridge (Mass.) 4s, 1956........ ..... <a 
Carter Co. (Tenn.) Road 6s, 1935-0 ...... 
Cleveland Heights (Ohio) School District 6s, 


Estabrook & Co. 
R. M. Grant & Co. 





A. E. Aub & Co.,Cin 


Cleveland (Ohio) coupon 4%, 123........ .....scc- ceteeeeeee cere *6.00 Estabrook & Co. 
Comanche County (Texas) Road ek 8 ee *6.00 KE. Aub & Co..Cin. 
Counc) Bluffs (lowa) School 58, 1922-25. .........02 cc cecccecccece r: M. Chapman & Co 


Cumberland County (N. C.) Road and Bridge 6s, 


R. M. Grant & Co. 
Cook County (1ll.) School 5s, 1929-31 : = o 





Dade County (Fia.) funding Se, 19%"... 2.1... eee eee eceennees A. E. AubéCo.,Cin. 
ee) EG, PE cr cecttetensoccewtes, és04n080 seen 5. 6 R. M. Grant & Co. 

Delaware County (Ohio) redemption 4%s, !921.................-.45- Hi A. E. AubéCo.,Cin. 

Dallas (Texas) coupon 448, 1964-465 2.0.2... cece cece cence cece *5.10 Estabrook & Co 










Decatur (3U.) 46, IGE. 20 ccccccces cccccccccs R. M. Grant & Co. 
Durham (N. C.) coupon 5%s, 1923........ Estabrook & Co 

EOD GUUS SEG, BED cccccccccccccsccccsccs * 

Do coupon 5%s, 140.... 
Ibes Moines (lowa) Water 
Flint (Mich.) 5s, 1936-47. . 

Do 58, 1936-50......... acces 
Fort Worth (Texas) 5s, 141-5 

Do 5s, 1930-34 
Gallipolis (Ohio) redemption 5s, (921-44 
Grayson County (Texas) Road Dist 

939-29 


R. M. Grant & Co 


5.30 A.E.Aub&éCo.,Cin, 


or County (Ariz.) 6s ¥ 
a, Ce Ce a vcnecdascttebeteesace €bede oseee F R. M. G 
Hickory (N. C.) Highway 5s, 1924. ie eo ES 
Hunt County (Texas) Road he, on De és pbhagnindauteehinbdoebauee ¥ *e wa ; 
Highland Township (1ll.) Road 5 SN: 6.400060ssde6deebuteceesnel i r. Ww. oO 
Knoxville (Tenn.) 5%, bs e000 SERINE SRSES ¢e0rcetées “a M. ey 3° . 
BD Te GD Gy Bs so ecccncctcsccec sdtccenece Estabrook & Co 
Little River D. D. (Mo.) cpn. heprer BE na ckcensicesssncececetucs 
Maiden (Mass.) cpn. 4s, 1924. 
Milwaukee (Wis.) cpn. 4%s, 
Minneapolis (Minn.) cpn. 5s, 

Do ecpn. 5s, 1935-36............ 
Middletown «(Conn.) cpn. ii i Pe. cteetrns +08be6OGbA weongion’ sim mig 
eG GL, EE cence Sscbotce soncndde a6sncess 2066665 R.M.G * 
New Bedford (Mass.) reg. 48, 192GRO 2.2... cece cece cee ceecneeee Saahenet a es * 
Narragansett (R. rt) Ge, GE TEED op cc nccevecticccecese “ 5 
Mew Berm (3. C.) fam. Ge, IGGB. .. 2.20. ccccvecccesee: Awheoes R.M.G 7, 
New Britain (Conn.) School 48, 1923-24 ....... es... eeccevcsevcsecce ee ee 

New York City eo ost 
Interchangeable 4%%, July, 1 ~-» 92% Bull « ee oe 93% Bull @ Bi > 
Interchangeable 4%%., June, 1965.. 92% ee Bitte. 
Interchangeable 4%%, Mar. 1963.. 92% : 92% 
Interchangeable 4%%, Nov. 1957.. 92% re M3% 
Interchangeable 4%%, May, 1957.. 92% “¢ 93% 
Interchangeable 4%%, April, 1966.. 87% = NRL 
Interchangeable 44%, Mar. 194.. 87% - BRIG 
Interchangeable 44%, Mar. 1962.. 87% “ . RAI 
Interchangeable 44%, Sept. 1960.. 87% 7 BRE 
Interchangeable 44%, Mar. 1960-30 87% - BRIG 
Interchangeable 4%, May, 1959.. 83% 7 : s% 
Interchangeable 4%, Nov. 1958... &3 ~~ , se 
Interchangeable 4%, May, 1957.. & = Bthe 
Registered 4%, Nov. 1956......--- 83 ee B4 
Registered 4%, Nov. 1955......--- SS a 84 ‘ 
Registered 4%, Nov. 1036.......-- &3 ee R 90 . 
Interchangeable 3%%, Nov. 19%4.. 74% st 6 “ 
Coupon 3%%, May, 1%4........-+ Wk “ it “a 
Registered 3%%, Nov. 1950-53 inc. 5.20 = 4.30 . 
Registered 3%%, Nov. 1940-50 inc. 5.35 rs 4.80 
Reg. and Cou. (Serial) 44%, June, _? 

1921-30 INC... ..0.-eeeeeeeeeeeees 5.0 5.00 
Reg. and Cou. (Serial) #%%, July, 

: 5.00 





19B1-3Z UMC... wee crcccccercssece 
Reg. and Cou. (Serial) 44%, April, 
1921-31 ais cos sca spcasessecceas SNe 5. 
North Hempstead (N. Y. >, Water reg. 4.80, Nov. a Pee. ecccesces . 
Omaha (Neb.) cpn. 4s, 941 ‘ 
Portsmouth (Va.) ref. Baa, 195 ° 
Portiand (Ore.) 5e, 1923-26......-..... 
Putnam (Conn.) 4%, 1928. ° 
Quincy (Mass.) Sewer reg. 4 


R. M. Grant & Co. 
Estabrook & Co. 

R. M. Grant & Co. 
Estabrook & (Co. 
R. M. Grant & Co. 














Richmond (Va.) 4448, 1030. .....- 6 cece ee ne ewe e wees Estabrook & Co. 
Rochester (N. Y.) reg. 3%s, 1924. ........--cseceeereees ae R. M. Grant & Co. 
Scioto County (Ohio) Flood Emergency 5s, 1934.....-.--++.-+++-+++: 5.00 A.E.Aub & Co., Cin. 
St. Louts City 49, 1928-29.....-..-- 90% Steinberg & Co., St. Louis. 91% Steinberg & Co..St.L. 
Do 48, 1935... ..- 2-2 eee e seen % Stix & Co., St. Louis Stix & Co., St. L. 
Sioux Falls, S. D., School Dist. her Dec. 1, 1940. P.W.ChapmanéCo. 
Stamford (Texas) Waterworks 56, 1923 ......-.--- 220-0000 -eeeeees *6. A. E. Aub&Co., Cin. 
South Bend (Ind.) Ge, 1925... ...--.. 20 eee eee ne nnn eee e enn e nee nee Estabrook & Co... 
ae “Se  rrrrrerrryerrrreterrrer rier rrr etree 5.25 ° 
Vienna Township, Ill., Road 5a, 1921-1924 ......-.----+-2-eeeeeeee °6.00 P. W. ChapmanéCo. 
Wyoming (Ohio) Sewer Extension 5s, 1932-45 .......------+seeeees 4 A. EF. Aub&Co., Cin. 
» | 7 eee eee reer reer ere eee Peer rere rrr 5.50 R. M. Grant & Co. 
Waterbury (Conn.) epn. 4%5, 1957-58... ee eee eee eee enee 90 Estabrook 
Youngstown (Ohio) coup. Ss, 1921. ... 22... - ecw nnn eee nee w ene nnions 1 “ 
Xenia ae Waterworks Shes, WAT .. 2... een cence eee ee ence eer reces *5.39 A. E. Aub&Co., Cin. 





— _— 


We own and offer 





Province of Manitoba 
4s, 1930 


Guaranteeing C. N. R. 
to yield 714% 


MILLER & CO. 


Members New York Steck Exchange 


120 senieind New York 











Jones & Laughlin Steel 5s, 1939 | 
Union Steel 5s, 1952 
U. S. Steel Ist 5s, 1952 
Westinghouse Mach. 6s, 1940 
Butler Water Works 5s, 1931 
Southern Calif. Edison 6s, 1944 | 
Cuban American Sugar 6s, 1921 | 
Carbon Steel | 


J. H. Holmes & Co. 
Members N.Y.é Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 
Direct Private Wire to Pittsburgh. 























Philadelphia Markets 


Telephone Canal 4845 
Direct Conrsection 


MECownzCa 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 














wu by ae | 


cate A aban 


Ground Floor Singer Building 
89 Liberty Street, New York 
Telephons Cortlandt 3183 

















Short Term Bonds 


DEALT IN ON N. ¥. CURB 


Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tei. Broad 7695 




















BANK AND TRUST CO. 
Stocks 
Morton Lachenbrach & Co., 


42 Broad Street, New York 
Chicago Detroit Philadelvhia Pittsburgh 





[\~ Canadian Explosives Pfd. 
Bought—Sold—Quoted | 
Alfred F. Ingold & Co. 
Telephone Rector 74 B'way. | 
3991 -2-3-4. New York. 

















All Mexican 
Securities 
Ernest Smith & Co. 


Ernest 8. Liebeskind 
2@ Broad &t., N. Y¥. Tel. Recter 6187 








M.S. Wolfe & Co. 
Specialists in 
Independent Olls 


41 Bread &t. Sew Yor® 
Phone X Breaé 








a 








“~~ 









very 


1920 






ALIST 





729 











December | 
Bond List 


We have just Prepared a 
circular which gives partic- 
ulars of a number of Cana- 
‘dian Government Provincial 
and Municipal bonds yield- 


ing from 


61% %o. to 8% 


The greater portion of the 
issues have principal and in- 
terest payable in United 
| States funds in New York. 


Write for Circular A-1220 


‘Wood »Gundy & Co 











Incorporated 
ae Wall Street, New York | 
London, Eng. Wants 
Canadian 
Government, Municipal and 
Corporation 
Securities 





A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











Specialists in 

Grand Trunk Grand Trunk Pacific 
Canadian Northern and 
Canadian Northern Pacific Securities 


AU’ Canadian Issues Dealt in. 


TRUAX, HIGGINS CO. 


Lewis Blidg., Moutreal, Canada 
New York Direct Wires Toronto 





pecialist in 
MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1630 


New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 











Knoxville Ry. & L. Ref. & Ex. 5's | 
Cedar Rapids Mfg. & Pow. ist 5’s 
So. Counties Gas Ist 514’s, 1936 


Trading Department 


John Nickerson, Jr. 


G1 Broadway, New York. 
Telephone Bowling Green 6840. 

















| Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
| 2 Wall St, N.Y. Tel. 4848 Rector 

















© Evel. &. B. & Tel. Stocks 


Trenton Petterics 
|e egg eter © Co. Ptd. 
Bessemer Lake Erie Pfd. 


5 Naseau St., N. ¥. Tel. Reeter 2780. 











Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 








FOREIGN. GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 





Annalist Open 


Market 





Adirondack P. & L. 5s, 1962 


Amer. P. & L. 6s, 1921........ 


Baton Rouge El. Ist 5s, °39.... 
Bell Tel. Co. of Canada 5s, Ap 
Oe SRE ER pe 
a | Serre ren 
Bloomington, Decatur & Cham 


Cape Breton Elec. 6s, 1932..... 
Cass Av. & Fair Grounds 4%s, 


COOP HOG, Gi Bec vcctisccces 
Cent. Pr. & Lt. 6s, 1946........ 
Ches. & Potomac Tel. of Va. 5s,’ 
Colorado Pr. ist 5s, 1953...... 
Commercial Cable 4s, 2397..... 
Central States —, 5s, 1922... 


Cities Service deb. C........... 
Cin. Gas & Elec. Se, 1956...... 
Cin. Gas & Transp. = 1933. . 


Do deb. 58, 1927.......... 





Conn. Ry. & Lt. Co. Ist 4%s, 195 
DORMEMOD co ccciccccccccecccccces 


Do income 5s, 1953............ 


Cons. Water of Utica 5s, 1930. 
cr Ferrer re 


Denver City Tramway 5s, 1933.. 
Detroit Edison 7s, 1928......... 


BOE GO) WOE. cc ccccccssvcscces 
Eastern Texas Elec. ist 5s, 1942.. 
East Bay Water Ist 5s, ‘1946... 


' dison Filec. ‘st Se. 1922....... 
El Paso Elec. 5s, 1932.......... : 
economy Lt. & P. Co. ist 5s, ‘5t. 
Elec. D-v. of Unt. 5s, March, 

Wort® Pr. & Lt. 5s. 1931 





“¢ Wer’. Pr. Is. 58, 1946..... 
Do 6s, 1925.........- page 
Harwooo Hlec. 58, 1939.......--. 


Houston Elec. 58, 1925.........- 
Hudson Co. Gas ‘bs, 1949....... 


Idaho Power ist 5s, 1947....... 
Kansas City H. T. 5s, 1923..... 


Knoxville Ry. & Lt. 5s, 1946..... 
Knoxville Trac. 5s, 1938......... 


Kinloch Telephone 6s, 1928...... 
Laclede Gas Light 7s, 1929...... 


Do wen. Ss, 1933............-.- 
Laurentide Power 5s, 1946....... 


Los Angeles Pacific ist & ref 6s, 
1943 


Los Angeles Ry. Ist 5s, 1938 
Los Angeles Ry. Ist & ref. 5s, 


Madison River Pr. ist 5s, 1935.... 

Mich. State Tel. Co. ist 5s, 1924.. 

Middle West Utilities 6s, 1925.. 

Memphis St. Ry. 5s, 1945........ 

Milwaukee El. Ry. & Lt. 5s, 1951. 
Do n 1931 


Missouri Edison 5s, i927 DEaenkeen 
Montreal Tramway 5s, 1941..... 
Montreal Tramway =. eee 
— It., H. & P. 4%s, Jan., 


1939 

Nev.-Cal. Electric 6s, 1946....... 
Nev.-Cal. Pr. Ist 6s, 1927......... 
New England Tel. & Te. 5s, 1932.. 
Nashville Ry. & Lt. ist 5s, 1953.. 
Newark Con. Gas 5s, 1948........ 
New England Pr. ist = 1951. . 
N. Y. & Hoboken Ferry 5a, 1946.. 

N. Y. & Westchester Lighting 4s.. 

New Orleans Ry. & Lt. 4%s, 1935. 
New England Tel. & Tel. 5s, 1932. 
Niagara Falls Power 5a, 1932.... 
Northern Texas Elec. 5s, 1940.... 


Nor. States Pr. ist & ref. 5s, “41. 
Northern Bilec. 58, '39............ 
Northern Ont. L. & P. Ist 6s, 1931 
Northwestern Tel. Co. 4%s, 1934... 
Nova Scotia Tr. & Pr. Ist 5s 
Ohio State Tel. 5s, 1944.. o* 
Ontario Pr. Ist 5s, 1943........ 
Omaha & Council Bluffs Ist 5s, '28 
Pacific G. & El. Ts, 1925.......... 
Pacific Gas & El. 5s, 1942........ 
Pacific — & Power 5s, 1951.. 
8. eee ae 
Peninsula Tel: 1st 6s, 1931, Ser. B. 
Peniusula Tel. Ist 6s, 1943, Ser. A. 
Portiand Ry & Light 5s, 1930.... 
Public Service 7s, 1922............ 
TD COPCMEONIED oo oc ccc cccccccce 
Porto Rico Tel. 6s, 1944 ........ 
Rio de Janeiro Tr. & P. 5s. 1935.. 
San Joaquin Lt. & Pow. 6s, 1950... 
Salmon River Pr. ist 5s, 1952.... 
St. Louis Transit 5s, 1924........ 
St. a & Suburban 5s, 1921. 


Do gen. 5s, 1 
San* Ketonle Water Sup. Co. 5s,’33 


Scranton Gas & Water deb. 5s, °35 
Seattle Elec. ist 5s, 1930........ 
Seattle Elec. 5s, 1929............ 
Shawinigan W. & P. 5%s, 1950. 
Shawinigan W. & P. 5s, 1934..... 
Cal. Gag Gs, BGO . oo. 2 ssccce 
So. Cal. Edison ‘g. m. 58, 1939.... 
Do ist & ref. Ge, 1944.......... 
South. Counties Gas ist 5s, 36. 
South Bend Home Tel. ist 6s, °32. 
Eng. Tel. Co. 5s, '48. 
Superior Water, Lt. & P. 4s, ‘31. 
Southwest Bell Tel. 7s, 1925...... 











50 BROADWAY NEW YORK 
Tel. Broad 5204-7—7468—6581. 








Spring Valley Water =. 4s, 1923. 
Tampa (Fla.) Elec. ist 5s, ‘1933. ; 


Amer. P. & L. deb. 6s, 2016... 


Cleve. Elec. Ml. 58, 1939......... 
Columbia Gas & Ble. lst 5s, 1927. 


Conn Power Ist 5s, 1963...... as 
Columbus St. Ry. 5s. 1932....... 
Compton Heights 5s, 1923......- 
Consumers’ Power (Mich.) 5s, ‘36. 
Cons. Tel. of Hazleton (Pa.) 5s,’53 
Cons. Cities Lt., P. & T. ist 5s, "62 
Cuban Telephone Ist 5s, 1951..... 


Con. Traction (N. J.) 58, 1933... 
Cumterland Co. Pr. & Lt. 5s, ‘42. 


Duluth Edison Elec. ist 5s, 1931.. 
Duluth, Rainy La'e & Winnipe 


Kast St. Louis & Sub. 5s, , = 





Eliz. & Trenton R. R. 5s, 1962. oes 
Eliz. & Plainf. Cent. Jersey 5s, "0 
umtivestor T1c. Ss, 1940........6. 

Tier Tm, BAGG... cc cccccccccscesece 
rat Western ‘ower 3s, 1930.... 
General Gas & Elec. 5s, 1932..... 
uveat West. Pr. Ist & ref. Gs, °49. 
C- 


Home Tel. & Tei. yee ist 
5s, 1936 


Hoboken Ferry 5s, 1946.......... 


Indianapolis Gas ist 5s, 1952.... 
Kansas City L. D. Tel. a 


Kinloch Long Distance = 1929. . 


Lake Shore Elec. Ry. Ist cons. 
1923 ; 


Loco. & Mach. Co. of Montreal 
MD, THE a vd cocdnsccccwcesececens 





Los Angeles Pacific 4s, 1958...... . 


PUBLIC UTILITIES 


Alabama Power 5s, 1946........ 
Alabama Trac. Lt. & Pr. 5s, 1962. 
Albany Southern 5s, 103........ 


Amer. Light & Trac. 6s, 1925.... 
Am. Water Works & lec 5s, 34 
Asheville Pr. & Lt. ist 5s, 42... 
Aug.-Aiken Ry. & Elec. 5s, 1935.. 


ril 


ap. 





eo 
Brazilian Trac. L. & P. 6s, 1922.. 
Burlington Gas & Lt. Ist os, 1955. 
Burlington Ry. & Lt. ist 5s, 1932 
Cedar Rapids P. & Mfg. 5s, 1953 


Carolina Pr. & Lt. ist 5s, 1938.. 


Central Dist. Tel. Ist 5s, 1943... 


84 Joseph Gilman .. 
.. 77% J. Nickerson, Jr...... 
.. 70 A. F. Ingold & Co....... 
43 74 Joseph Gilman ........-- 
ne J. Nickerson Jr......-.-- 
.. 63 Joseph Gilman ............ 
.. 86 Pynchon & Co.........-- 
. 92 4H. L. Doherty & Co..... 
80 6A. B. Leach & Co........ 


- Paes for— 
By 


i Pynchon a ere 


40 A. F. Ingold & Co 
65 Redmond & Co.. 
30) «=Stix & Co., St. _L. 


63 Joseph Gilman ..-....... 
Open & Ob... ccccccs 
91 « 

S&S A. ¥. ey > OO. 0scce 
74 Pynchon @ Co..........< 
23. Redmond & es be a5en das 
70 Stone & Webster......... 


79 Lynch & McDermott..... 
95 - 


53 J. Nickerson, Jr.. 


82. Pynchon & Co..........-- 
T6% _ 


90 Lynch & McDermott. 
65: Pynchon & Co..... 
= . 


75% J. Nickerson, Jr........ 


7. «Pynchon & Co. 


‘83 Stix & Co., St. L.... 


81 Spencer Trask & Co..... 
80 «6A. B. Leach & Co.......--- 


¢ 


x =©6Pynchon & Co...... La 
80 Redmond BD GO. 2 cccccsccee 
80 


50 Joseph Gilman .......-. 


& 


6> B. H. & F. W. Pelzer..... ; 
70 ~«#6A. B. Leach & Co.......-- 
32 J. Nickerson, Jr...... . 
96 Spencer Trask & Co.... 
82 J. Nickerson, Jr...... 





94 


723. Stone & Webster.......--- 


82 J. Nic’-erson, Jr.....-.-.- 


. 7% Stone & Webster.......---- 
85 Pynchon & Co........-.-- 
79 x 


48% Steinberg & Co., St. o are 
94% Cahn, McCabe & Co., L. A. 


R80 “ 
40 B. H. & F. W. Pelzer......-.- 
° “« 


42 

68 Stone & Webster..........- 
65 “ 

99% Cahn, McCabe & Co., L. A. 
52 Redmond & Co..........-- 
874% Cahn, McCabe & Co, L. A 
i7 ‘ nag 3 POT 


- % J. Nickerson, Jr......--.-- 
. 85 Stone & Webster.......-.-- 


76«€©B. H. & F. W. Pelzer... 


72 Pynchon & Co..........--- 


. 88 Steinberg & Co., St. L..... 


7 Joseph Gilman............ 
5 Pynchon & Co..... Bad Sere 


80 «Stix & Co., St. L. 


63 Pyrchon & Co............- 
§ Lynch & McDermott....... 


Joseph Gilman...........-- 


59 J. Nickerson, Jr........... 


70 Cahn, McCabe & Co., L. A. 
60 A. F. Ingold & Co........ 


83 Pynchon & Co ...........-. 


Joseph Gilman ............ 
A. H. Bickmore & Co...... 


56 Pynchon & Co............ 





—Offered— 





At By 

80) =6Pynchon & Co. 

79 J. Nickerson Jr 

42 A. F. Ingold & Co 
7 Redmond & Co. 
#0) «=Stix & Uo. St. L. 


72 Pynchon & Co 


54 «OA. F. Ingold & Co 
7 Pynchon & Co. 
30 a & Co 


79% A. F. Ingold & Co 
97 Lynch & McDermott 


57. J. Nickerson, Jr 
Pynchon & Co. 


92 Lynch & McDermort 


"57 Pynchon & Co 


7 Stone & Webster 
87 Stix & Co.,, St. L 
Joseph Gilman 
81% J. Nickerson, Jr 
7 860A. F. Ingold & Co 
83 Joseph Gilman. 
74% J. Nickerson Jr 


‘90 Pynchon & Co. 


9% =H. L. Doherty & Co 
8 A. B. Leach & Co 


vO 
82% Pynchon & Co 


A. B. Leach & Co 


7 Stix & Co., ~ ¢ 
- 80 Pynchon & Co 
38 )=«©6Redmond & Co.......-.--- €3 Redmond & Co 
3506 Joseph Gilman ......-- ‘ 


“95 Joseph Gilman 
- 5@ Pynchon & Co 
- 90 Redmond & Co 


» Joseph Gilman. 


- (8 B.H.&F. W. Pelzer 

- T A. B. Leach & Co 
33. =«COA.. F. Ingold & Co. 
*% =©6Spencer Trask & Co 
84% J. Nickerson, Jr 


. "Re J. Nickerson, Jr. 


“) Steinberg & Co., St. L 


% Cahn, McC & Co.,L.A 


! Redmond & Co. 


80) «=6Lynch & McDermott 
83 big ay & Co 
70 B.H. & F. W. Pelzer 


72 Stone & Webster. 
100% Cahn, McC. & Co.,L.A 
#9 Cahn, McC. & Co.,L.A. 


79 =J. Nickerson, Jr. 
84% Cahn, McC. & Co.,L.A 
85 Redmond & Co. 


80 J. Nickerson, Jr 
99 Stone & Webster. 


‘77 «~B.H. & F. W. Pelzer. 


76 Pynchon & Co. 
79% J. Nickerson, Jr. 
89% Steinberg & Co.,St. L 


‘60 ~=~Pynchon & Co 


83 Stix & Co.. St. L 


77 Pynchon & Co 


88 Lynch & McDermott 


$M J. Nickerson, Jr 


59% 
G4 A. ¥. Ingold & Co 
B4 

BS Poeun Gilman. 

90 A. H. Bickmore & Co. 
= Pynchon & Co 


Cahn, McC. &C.,L.A 


63 
72 TA% 
90 Se ee eel, eI oe media d 
75% Stone & Webster........... “76% Stone & Webster. 
98% Stix & Co., St. L....... ° 99% Stix & Co., St. L 
83 “« 85 oa 
Ce Wee, BGs kkcc nk cccsas 68 Pynchon & Co 
67 Lynch & McDermott....... 69 Lynch & McDermott 
TC 6 Pypmenem BS GO. ...cctcocess 86 =6Pynchon & Co. 
SD J; SOO, Bes 6c cctcecs 94 J. Nickerson, Jr 
83 Spencer Trask & Co....... 88 Spencer Trask & Co. 
84 ~- oe a are 
80 Joseph Gilman ............ ast eee 
7 NE OEMs 6c ws cctns tees 75 Pynchon & Co 
3 H. TA cccce 405. . wonsensd 
We Eo nscascccccee 82 Pynchon & Co 
76 =«€«&B.. HK. F. W. Peiszer...... eae” Ll egress mis 
56% Redmond & Co............- 59 Redmond & Co. 
49 Pynchon & Co...........--- Hy Pynchon & Co. 
80 Joseph Gilman ... vee ree 
87% Spencer Trask & Co. " 89 Spencer Trask & Co. 
Pe BD Be ic didvciccscs 250) 2 vtvscee 
in - asecackes | CU mena ‘87% Cit.Com’! Tr.Co.,Buf. 
as meotatea st _ -gaeeeder 47 B.H.& F. W. Pelze r. 
ae YS er 4 Pynchon & Co. 
77 “ “ 
70 “ Bo « 
65 “ “ 
70 Joseph Gilman ...... Siiese \  éaneeses 
3 oF Orr 66 Pynchon & Co. 
67 Joseph "Gumen + RE 73 Joseph Gilman. 
WZ RN CEE ssc 35 sctcons 4 Pynchon & Co. 
68 Redmond & Co............. Redmond & Co 
97 Cahn, McCabe & Co.. L. A. 97% Cahn, McC.& Co.,L.A 
85 J. Nickerson, Jr. 85% 
82 ‘ R3% ‘ 
85 “ 85% “ 
84 Joseph Gilman .........:.. RM al gncudes 
S4 a SO, ee eee ae ore 
os MS add ascacedd sue .. seeenes<e 
a, ae “9 Pynchon & Co 
62 J. S. Rippel & Co., Newark ... __........ 
78 Joseph Gilman ............ 83 Joseph Gilman. 
63. Lynch & McDermott. --. 66 Lynch & McDermott 
87 Cahn, —- &Co., L. A. 9 Cahn,McC.& Co.,L.A 
79 Pyncho isdmwisewseciet 80 Pynchon & Co. 
27% Steinberg “ a ae 31% Steinberg & Co.,St.L 
95 Stix & Co., St. iL, SSeS hnnheeue 96 ne 
44 oe.” 
78 R2 or 
Secbediien 2 + \enadgiadls 89 Brooks & Co., Scran 
82 Pynchon & Co........... --- 8&6 Pynchon & Co. 
78 Stone & Webster.......... eer ee 
82 Pynchon & Co...........0:- 83 Pynchon & Co. 
8TYy% A. F. Ingold & Co......... RR A. F. Ingold & Co 
84 Cahn, McCabe & Co., L. A. 86 Cahn.McC.& Co..L.A 
81 82% 9 
Rg “ 89% oe 
75 5s 77 * 
4 Joseph Gilman ..... santetd 84 Joseph Gilman. 
‘i < ae. __ nadie deads 
7 Redmond & Co............ T Redmond & Co. 
93 Joseph Gilman ............ 9 Joseph Gilman. 
86% J. Nickerson Jr..... ébene ns 9 J. Nickerson Jr. 
7 Stone & Webster........... en i ah noe 





Dividends Declared 
and Awaiting Payment 






STEAM RAILROADS 


































































: Pe- Pay- Books 
Company) Rate. riod. able. Close. 
Ala. Gt. South..34% S Dec. 29 Nov. 30 
Do ptf 34% S Feb. 18 Jan. 30 
A. C. L. Conn.$1.50 Q Dec. 10 Nov. 30 
seech Creek We Q Jan. 3 *Dec. 15 
30s. & Albany..24 Q Dec. 31 *Nov. 30 
Buff. & Susq 1% Q Dec. 30 Dec. 15 
Buff & Susq $6 CO Ex. Dec. 30 Dec. 15 
Do pf 2 S Dec. 30 Dée. 15 
Can. Pacific 2% Q Dec. 31 Dec. 1 
C., N.O. & T.P.3 Dec. 23 *Dec. 2 
C., N.O. & T.P.3% Ex. Dec. 23 *Dec. 2 
Ches. & Ohi 2 Dec. 31 Dec. 3 
Chi. & N. W 2% S Jan. 15 Dec. 15 
Do pf 3% S Jan. 15 Dec. 15 
Del. & Hudson.2% Q Dec. 20 *Nov 27 
Fy. & Pitts 874ec Q Dec. 10 *Noy. 30 
2 Q Dec. 15 *Dec. 20 
Gt y - Dec. 15 Nov. 27 
Hocking Valley.2 - Dec. 31 Dec. 10 
Chi R. 1. & P 
6% pf 3 S Dec. 31 Dec. 10 
Do 7% pf 344 S Dec. 31 Dec. 10 
Ill. Cent. 1 2 S Jan. 2 Dee. Il 
Lehigh Val fe Q Jan. 3 *Dec. 11 
Do pf »>Q Jan. 3 *Dec. 11 
Norf. & West...1% Q Dec. 18 Nov. 30 
I Ft. W. & C.1%° Q Jan. 3 *Dec. 10 
Do pf 1% Q Jan. 4 *Dec. 10 
Reading c Q 9 Nov. 23 
So. % Q 3 *Nov. 30 
Union Dec. 1 
Ark \ 4 
& P. pf i% Q Dec. 15 Nov. 30 
Cont. Pa R 
Phila $3 Dec. 30 Nov. 30 
Dul.-Sup. T. pf.1 Q Jan. 3 *Dec. 15 
El Paso Els 244 Q Dec. 15 *Dec. 1 
Frank. & Sout! 
wark, Phila..$4.50 Q Jan. 1 *Dec. 1 
Manila El. R.R 
& L 144 Q Dec. 31 Dec. 18 
2d & 3d Sts.,Phil3 Q Jan. 1 * . 2 
Twin City R. T.3 Jan. 3 Dec. 14 
Do pf 1% Q Jan. 3 Dec. 14 
Va. R. & P. pf..6 Stk Jan. 20 Dec. 31 
West End St 
Boston, pf $2 S Jan. 3 Dec. 20 
W. P. Rys. pf..1% Q Dec. 15 Dec. 1 


BANK STOCKS. 


Commerce 3 Q Jan. 3 *Dec. 17 
Commerc Ex. Jan. 3 *Dec. 17 
Yorkvilk Q Dec. 31 Dec. 21 
Yorkville 20 Ex. Dec. 31 Dec. 21 
TRUST COMPANIES. 

Guaranty 5) Q Dec. 31 Dec. 17 
United States 23 Jan. 3 Dec. a6 
INDUSTRIAL AND MISCELLANEOUS 

Ad. Rumely pf..14 Q Jan. 3 Dec. 15 
Ajax Rubber $i Q Dec. 15 *Nov. 30 
Allis-Chal. Mfg.1 Q Feb. 15 Jan. 24 
Do pf 1% Q Jan. 15 Dec. 24 
Amal. Oil $1.50 Q Jan. 15 Dec. 31 
Am. B. Note pf.75¢ Q Jan. 3 Dec. 15 
Am. B. Sug. pf.1% Q Dec. 31 *Dec. 1 


Am. Bosch Mag 


neto ‘ $2.50 Q Jan. 2 Dec. 15 
Am. Can pf I% Q Jan. 3 *Dec. 16 
Am. Car & Fy..3 Q Jan. 1 *Dec. 15 
Do pf 1% Q Jan. 1 *Dec. 15 
Am. Chicle pf..1% Q Jan. 3 Dec. 18 
Am. Cigar pf 1% Q Jan. 3 *Dec. 15 
Am. Cigar 50 Stk Dec. 15 Dec. 1 
Am. Express...$2 Q Jan. Nov. 30 


3 
Am. H. & L. pf.1% @Q Jan. 3 Dee. 


11 
Am. Linseed % Q Dec. 15 Dec. 3} 
Do pf 1% Q@ Jan. 3 Dec. 15 
im. Locomo 1% Q Dec. 31 Dec. 13 
Do pf 1% de Dec. 31 Dec. 13 


Continued on 1 Page 731 








One of the world’s 
greatest railroads— 
only coast to coast 
line in America, well 
thought of by inves- 
tors analysis and 
map—other features 


A foro = MARKET 
coy C75 QP NIKON 


R. H. MacMASTERS & CO. 
Members Consolidated Stock Exch. of N.Y. 
82-84 Broad St. New York 
Phone: Broad 6380. Entire First Floor 
CHIC‘ GO MILWAUKEE NEW HAVEN 







































Rauch & Lang Units 
U. S. Mortgage Units 
Metro. 5-50c Stores 
(All Issues) 
Stevens-Duryea Pref. 
Metro. Credit Corp. 
Kansas & Gulf 
East Coast Fisheries 


Bought—Sold—Quoted 


& Co. 
STOCKS -BONDS 


MEMBERS CONSOLIDATED STOCK fan aoe tend 
MAIN OFFICE 

32 BRoADWay R »w 25 WES! WEST430St ; 

Phone Broad 6910 | 

WEw a 





oe 


—F minigiantageenes 









Biank Books, Bound and Leose-Leaf; 
Printing, Lithographing, En- 
graving; Office 
Supplies. ; 
WILLIAM MANN COMPANY i 
Philadelphia 









Founded in 1848 
New York Offices: 261 Broadway. 














Vew York, Me December 6, 1420 






















































A list O Market|Annalist Open Market 
PUBLIC UTILITIES—Continued - BANKS—Continued 
—Bid for-- —Offered— —Bid tot— —Offered— 
At By At By At By at By 
Texas Pr. & L. Ist Se, 1937... Th Pomme B OO. .cccccceccces 77 Pynchon & Co. Commerce mesenne nbSadddssceses 215 Cc Gilbert. . puihinadbe 220 «6C. ~ Gilbert. 
Toronto Power Se, 1924........ oh - 78 Lynch & McDermott. Corn Exchange ............- conse 325 be 335, * 
Twin States Gas & Elec. Se, 1%... i) 63 Pynchon & Co. Comaenwenhtn gnsccesdce saveceve 215 a <. eneesnea 
Union Elec. L. & P. Co. rei. and Cosmopolitan ............6e-ee00% 100 ” 115 «(C. * Gilbert 
ext. Se, 1 angaae é 33 «J. Niekerson Jr..... ™m J. ichoee Jr Cmttmamtas 22. cc cccccccccccccsecs 120 ” Sie, oe Bae 
United Elec. (N. J.) 4s, 145... “2 B. H. & F. W. Pelzer...... oo B. & F. W. Pelzer. st River ..... ececcccsecees tt... 165 ” —e eS ee ~ 
United La. & Kys. ist Js, 12 6> Pynehon @ Co...........:. 72 Pynchon & Co Fifth Avenue ........--.-.0+0+0+- Bled a 930 C. Gilbert. 
United Kys. (5t. 4.5 48, 1904 4% = 47 POPES TEMSISRES 2. cccccccccccccese 920 = 40 “ 
Washington Water ower tot and Fifth National ..............- ee 16o - ose EO 
ref. Se. inv Si 6OJ. Nickerson Jr..... J. Nickerson, Jr. Greenwich .......cccceeeee occsece 225 Se one: _«'‘Saaitnae 
Weet States G. & “Bp lat wa, m4 76 we 78% “ GROTROEE © oc cc ccccccccccccvccssocse 1m “ 2065 C. Gilbert. 
Yadkin Hiver bewer Co. Ist Se.41. 71% bed 74 POE « caccccscoedes neocessee . 30 5 360 ee 
GEE ceccccccccoceessoesscese . 806 (2 815 « , 
RAILROADS importers & Traders.............. 5 ° 515 “ 
P BPEL decccsscasie 210 aa 220 ae 
Atlanta & Birmingham Ist Se, 1984 62 F. J. Lisman & Co......... 72 «#3¥F. J. Lisman & Co Li 330 = 340 * - 
1830 v4) = 35 “ Manhattan 200 es 205 * \ 
ase & McDermott....... 101) Lynch & MeDermott. BEE wecesceccaucctosescccceses 490 Si ° ane Pe ee 
F. Lisman & Co...... 78 =F. J. Lisman & Co, Mechanics & Metals........... 313 ‘ 318 =C. Gilbert 
E. ry DT Cr aiiscvcess eth . endeame PE CE: spade tedbadeccocete 400 : 475 es 
76% P. W. Chapman & Co...... 77% PW Chegmen & Co. New Netherland ................. 165 “ 175 “ 
ry ha B OB. vcscccece 46% J. U. Kirk & Co — hay | ecccrerccccceccccces 308 " 308 es ' 
. nch & McDermott... > ; ic Dermott. WP WOON GMs cc ccccccccccces 130 a 1 . 
by Grand Trunk Pacific 3s, 1962..... 46 a om ons New York N. eee 460 “ 7 eee 
Miss. Central Sa, 149............ 7% Brooks & Co., Scran. ee he 0 RRR errr perserrr: 270 ™ ‘ 285 CC. Gilbert. 
Miss. River & Bonne Terre 5s, "31 88 Stix & Co., St. L.......... 92 Stix & Co., St. L. Pacific ....----.eeeeeeecceee - 270 oe wes etme es 
New Mexico Ry. & Coal 5s. 17. 70 F. J. Lisman & Co......... so OF. J. Lisman & Co 0 Bee eae 615 om 630 6C. Gilbert. 
| BD GR, FE ccccccccccccccsecces eo e 5 : Dt hpeceumbnctigee << 206 oe 210 ‘ 
Rock Island-Frisco Ter. ist 5s,'27 80 Stix & Co., Bt. L........ 83° Stix & Co., St. L Second Nutional ....... . 425 ‘ 473 “ 
San Antonio Belt. & Ter.Ry. 6s,°24 92 “ tite “ Twenty-third Ward .......... 200 ; at 
St. Louis, Iron Mt. & So. ed z. 6 United States ..... 5 810 7 ee 
TS Pree 6% P. W. Chapman & Co...... 67 =P. W. Chapman & Co. Union Exchr nge Bank. sear’ 170 : 1x06 )6C 
| Vicksburg 5 Meridian Isgt és, ‘21. oT F. J. Liaman & Co........ 100)—SlUs#éF. J. Lisman & Co. DEE setesosaees ‘ e D . fa BA 
4 Verdigus Val. Ind. & W. Ist 5s,°26 8% PF. W. Chapman @ Co...... 86 P. W. Chapman & Co. Washington Heights ...... = a «git F 
bi INDUSTRIAL AND MISCELLANEOUS TRUST COMPANIES 
H Aetna Explosives 66, 1941........ ae . supbebaa: .le- edhiede @ Brooks&Co. Scranton. _ . on 
‘ ee ee eas ae ob Gb ot. A tier 0 Oe 3 aa Ser meen. | nd steteceeceeceeces eescwees 325 C. Gilbert ......--22..200. 335 C. Gilbert 
f] Auto Sales G. & C. Co. 6a, 1931.. 1 Carruthers, Pell & Co..... . Central Union . shanties ae “ 350 . 
; Atlas Powder Cement és, 1925.... 5 Carruthers, Pell & Co. |} Columbia ...... Sea Sbttataeaeesea “wo 310 ‘ 
a] Am. Ot) Fields_ ist Ge, 1900....... 78 J. Nickerson, Jr........... es 4. Nickerson, Jr Commereial * "aneae 145 “ 155 ee 
Atlantic Fruit 7s, 1934............ ov . 72 §E. A. Baker & Son. Empire PRR encceen tr yee 00 as ‘ “ 
Am.. Steel Fdy. deb. 4s, 1923. #0 Carruthers, Pell & Co...... ... eenetent is hn bun oo ates ce DR 0 295 C. Gilbert." 
Buff. & Susq. Iron deb. 5s, 1926.. 80 E. A. Baker & Son........ EE Ie an hank ae sab 300 Gilbert 
Canadian Car & Fdy. 6s, Dec., “30 78 A. F. Ingold & Co....2...! 7? =A. F. Ingold & Co. Fidelity International ............ 200 = 210 “ 
Central Foundry 6s, 1931......... 7 E. A. Baker & Son........ 78 Carruthers, l’ell & Co. ee eee 70 a 
Central Iron & Coal 6a, 1938 Carruthers, Pell & Go..... 73 BE. A. Baker & Son. Guaranty |... iesaa kas co 308 = C. Gilbert." 
Consolidation Coal 5s, 1950. . ee 74 Sa ipacchdangelppbpaea coo . - . Gilbert. 
Do 6s, 1923........-..-. reee E. A. Baker & Sun........ 6% Carruthers, Vell & Co. Hamilton 20 265 ««C. “Gilbert 
Consolidation Coal #%4s, 1934..... 74 Carruthers, Pell & Co..... 76 E. A. Baker & Son. itweE................ 630 ms _ - 
Clyde Steamship 3s, 1931. 70 E. A. Baker & Son.......- i4 . Lawyers Title Ins. & Trust........ 128 oa on r 
Cudahy Packing 5s, 1946... 7+ E. A. Baker & Son........ 77 =6O-E. A. Baker & Son. Manufacture oe 195 “ 05 F 
Cons. Textile 7s, 1923...... -ssee % Carruthers, Pell & Co...... % Carruthers, Pell & Co. Metropolitan .....-.... ee aa “ nw ° 
Dominion Glass ist 68, 1983...... 83 _ Ph aca a |e og gllellaeleteded ad a a aie ‘ 
He Dominion Coal 5s, 1940........... 77 Lynch & McDermott....... 8 =«Lynch & McDermott. = ¥. &. tac. 42..... sites: 550 a4 
Elk Horn Coal 6s, 1925........... 88 =6Carruthers, Pell & Co...... 92 Carruthers, l’ell & Co. MA, eee i 8 a soe ee + 
Fairmont Coal 5s, 1931........... el : 5 “ Peepie’s a. "O75 OTE? a, ee 35 «C. Gilbert 
General Baking 6s, 19060000...  Steinbers & Co, St. L...... #1 Steinberg & Co.. St.L. | ‘Title Guarantee @ Trust. 285 C. Gitbert. 
. . choias o.. ar. ‘ 
Great Northern Paper Ist ce, I 1921. H. |. Nicholas & Co. bie eadeaunt v.s Morteage & Trust.. ? 25 . 05 * 
Huntington col. tr. 6s, 1927. 91 J. Nickerson, Jr. 96 J. Nickerson, Jr United States cine R10 “ 
Inland Steel Gs, IMZ............ 90 = Carruthers, Pell & Co. << —~ segdene — }- — caplet ama a F 
Keystone C. & C, ref. Gs, 1921-3). 9% H. I. Nicholas & Co.. . ix dividend. 
: Coal & Coke (Georges 
/ MCreek) fie, 19M)... s+... pT WM, rien nl ok, INSURANCE STOCKS 
} Do Ist Se, 1931. ead 93 “ rh 
} Lima Loco. Corp. Ist fs, 1999 S*® Redmond & Co............ bs) American Surety ....... égancus 67 R. S. Dodge & Co......... - 528 “e 
L. & W.-B. Coal ts, 1925........ S30 OH. 1. Nicholas & Co........ ... Great American ...........: te) Ks 171 “ 
Merchants Coal joint 5a, 1924.... % Carruthers, Pell & Co.. - Home Fire Insurance. ne “ 70 R. S. Dodge & Co 
Magnolia Petroleum 6s, 1937..... 95% E. A. Baker & Son. Do rights ......... 168 se 265 
Monon. Coal Ist s, f. Sa, 1%6. 44% 4 = PaMeasl DUG ccccccccesecvecs 188 ee 191 “e 
New Jersey Zinc Ist 4s, 1926. bold 94 Carruthers, Pell & Co. 
: Norwalk Steel 4s, 12%. ......... an - 40 ee 
: Oxford Paper Ist 66, 1930........ 7 H. I. Nicholas & Co.... me 
’ Pleasant Valley Coal 5s, 1028... s®)=6 Carruthers, Pell & Co. asd 
Pan Amer. Petroleum 7s, 1930... 93 af M4 ——- Power & Light........ Macquoid & Coady. 
re re er Cece. Se GG Bienes @ Op... ..cccs cee cacepeee . . i te IIIS apesepnsenctveatessonesss TR Oe ee tC www J 
Penn. Mary. Steel Gs, 125........ 92 E. A. Baker & Son........ fo American Gas & Elec. ($50)...... “ 
. Springfield Coal 5s, 1923.. as Fe CY XK “er rarer, UP eer erie “ 
5 Standard Steel Works te, 1928.... bald Carruthers, Peli & Co.. ~ punt Light & Traction....... 
United Lead deb. 58, 1943. -- 76 % 78 SME nasamatenncancaneses “ 
W. Va. C. & C. 6s, 1921- 1925, .. & H. I. Nicholas é Co....... aa Pn le Power & Light......... “e 
Wax & Parchment Paper tis, 140. 4 Carruthers, Pell & Co..... BW Ble sccccccccccccessocsccoece ‘ 
Weighing Scales Sa, 1951........ ad gi American Tel. & Cable........ see Joseph Gilman 
W. Pocahontas Corp. 4%s, 1945. 6 6H. 1. Nicholas & Co.. Amer. Water Works & Stestrie... MacQuoid & Coady 
Wil*es-Barre Colliery 6, 1923. 97 as ee BAM a ec Rhacawes W. G. Sanders. 
*BRasis. Do participating pf...........-- MacQuoid & Coady. ; 
Baton Rouge El. pf....-- ee eevccee bid came & Webster. i 
Carolina Power & Light.......... 2 6M id BS Geeecsccccs 32 . Nickerson Jr. 
Notes Notes Cincinnati Gas & Electric. ........ 70 A. & J. Frank, Cin........ 70% _ & J. Frank, Cin. 
Cincinnati Gas & Transp......--- 100 105 i 
= BEE ccccccdscccces ’ B. J: Nickerson Tre ccccccesess WW J. Nickerson Jr. ' 
PS See eee é y ‘e 
j RAILROADS Cities Paervice eaten snbengegeth : ay H. L. Doherty....--++000+- en H. L. Doherty. : 
—Bié for— —Offered— = & ers Shares...........-. 32 oe 32% ? 
° Do Bankers b . ‘ t | 
at By at By Connecticut Ry. & Lighting...... 30 J. Nickerson Jr......... .-. 34 J. Nickerson Jr. 
Canadian Pac. 6s, March, 1924.... 94% Saloman Bros. & Hutzler.. 94% Salomon Bros. & H. Commereial Union Tel.........-. 14 Joseph Gilman .........-+- --. — .- tpesee 
; Chi., Burlington & Quincy 4a, ‘21 96% Mann, Pell & Peake...... #5 Mann, Pell & Peake. Consumers Power Co. pf J. Nickerson Jr. 
; Hocking Valley 6s, w2% Bull @ Eldredge..... it Bull & Eldredge. Cotumbus Elec. pf....-.- Stone & Webster. 
| Kansas City Terminal ‘ts, 1923. 4% Mann, Pell & Peake 95, Commonwealth P., R. & MacQuoid & Coady. 
| Penn. 48, June, BE ccccse 98% Salomon Bros. & Hutzler. . ORS, Salomon Bro Bre pt. wc ccceeceecscree- 4 % 
Southern Ry. 6s, 1922............ Wy “ 94%, Bull & mene - Connecticut Power pf....- Stone & Webster. 
| St, Pau! Union Depot 5s, 1923.... Ste Mann, Pell & Peake.... v6 “ Cees Funes GB BAB. wccccccce _ J. Nickerson Jr. 
; | BE. ccccccccccccecccessoccce ' 
} PUBLIC UTILITIES Dubuque Electric Co. pf e 
; Duquesne Light pf......-.-.--+++ ; 
} Baton Rouge Elec. 7s, Jan., 1925.. % Stone & Webster 86% Stone & Webster. Fast. Texas Blec..........e++++ Stone & Webster. 
{ Dallas Electric 6s, 1021...... YYy "5 100 Bb PE. scccccsccccseeess 66 ne y oe 
El Paso Elec, 7s, 1925........... "1 Ww E) Paso Elec. ....+.-.-+0-see800° 82 86 : 
E. Texas Elec. 7s, 1925........ - ‘ icy Forth Worth Pow. Lt. pf..---- 80 =6J. Nickerson Jr............ 8 J. Nickerson Jr. 
Inter. Rap. Trans. 7s, 1921. 70% Bull & Eldredge. . 71% Bull & Eldredge. i ral Light & Traction........ 6 MacQuoid & Coady........ 9 MacQueid & Coady. 
Pub. Ser. (N. J.) 7s, 1922........ ST - sm De cabenhetubavanccevccease 45 5 . ! 
Southwestern Bell Tel. 7s, 1925 93% Steinberg & Co., St. Louis. 94% Steinberg & Co., St_L. oola e Stock Teleg. ......--+-++++ 91 Joseph Gilman ..........-- ret eeeeees ? 
Twin States G. & E. 7s, 1921...... fl A. H. Bickmore & Co...... 65 A. H. Bickmore & Co. Galveston-Houston Electric ...... 4 Stone & Webster..... teeee = Stone & Webster. 
4 Union Electric 7s, 1923............ % Steinberg & Co., Bt. Louls. 97 Steinderg & Co. Bt.L. fF DO PE. _-------cc-- coors eeeeees-s 12 J. Nickerson Tr. .cceceeeees 17 J. Nickerson Jr. 
; INDUSTRIAL AND MISCELLANEOUS ix -. 3 ie 
Am. Gevtee = Ge, Sept., 1924.... Nm% Salomon Bros. & Hutzler.. 89% Mann, Pell > 4 Michigan State Tel. pf.. 5¢ Joseph Gilman ........- cee 8 | wee eees 
Am. Tel. & Tel. 65, Feb., 1924.... 9% 02% Bull & + ED eee Middle West Utilities pf..... 2 A. H. Bickmore & Co 27 A. H. Bickmore & Co, 
: Do 6a, wen. baseceenece ea ‘ %% Bull & Eldredge....... - %& bad om River Power.......--- 11% Stone & Webster........... 14 Stone & Webster. 
‘Tobacco 7s, 1921 - Salomon B er. lomon OE, \assdescagepsesqacccepevecc : cee weeecees s 
Ate Me Pb seeds coecesecosccecs 7% =a « a RY benenenent - oo Se Bros. & H. we 2 ates Tel. & Tel. ‘Co... 87% J. Nickerson Jr............ 91 J. Nickerson Jr. 
! DO TB, 1BB. 2.200000. senecocere “ 100 Northern Mates Bi cccctcncce hs S  pesescnace Paice 43 MacQuoid & Coady. \ 
: Anglo-Am. Oil Ts, 1925.......... 115 “ 20% Bult and Eldredge. BE, tbsconsssccccoss asesbesae : 3 neQuete & Coady......++ 80 
Anaconda 6s, genececseseses 84% Mann, Pell & Peake........ S44 North” American Tel.........+--+- 4 osep! vilman ......-++5 ee ,_) 
: Do Tm, 1929... 2... cece eee wees 91 Salomon Bros & Hutzler.. 914 “ Northwestern Tel. .......-...-+++- SS gues 6 Weeer.. . Pp woe 
Armour & Co. Go, 1981 to "tos. . © Bull and Eldredge... ‘ies oo “ Kecthors Texas Elec. ........-+-- 33 ne e pete. ae — — 
Associated Sim ard. 7s, 1 +--+ 86 Steinberg & Co., St. Louis. 7 Steinberg & Co., St... ff 270 BE nce seen nnn erences accrers® 
Bethichem Steel 7s, 1922 .. 97% Salomon Bros. & Hutzler.. 9gy% Salomon Bros. & H. rae ER, PR cccoss ue" J. Nickerson Tre weeeceeeess T9% J. Nickerson Jr. 
erp cates tlieatrenl 15% * 6% Ae IE: * . ‘a 2 Vike 
Cusahe ae 7s, 1923 ° Wi Mann, Pell & Peake........ 97% Bull & Eldredge. Do pl. ....- eee enn eeecnerecccers - - Be ° 
1 Sugar Ref., Jan., 1924... 92 Bull & Eldredge............ 1 od ie Pacitic & Attentic | eer » Joseph Gilman ........ pene 15 Joseph Gilman. 
Goodrich Co. (B. BER Di naianinone SR ee RR “ ae el. 4 = ° nenonees 
Fed. Land Bank Farm Loan ‘is, ie “i a 80) “ : ce oats 
May, 1939, op. 1924..........++. nom ¢ 1 - - Od Ry . 
Do 4%, Nov., 1938, op. 1923.. Oy ‘ 91% ‘ —s Ry. Bs MacQuoid & Coady a MacQuoid & Coady. bs 
~ gg mn ag op Fahey po. = | : San Joaquin LaPp % J. Nickerson Jr...... snenen 13 J. Nickerson Jr. 
Gulf Ofi Corp. 68; July, aaas. 9% Mann, Pell & Peake......-. Ne o jantic Tel 4% : Joseph Gilman . 19 Joseph Gilman. 
1922 ee EF on +2000+ees — «6 Southern California Edison....... 86% J. Nickerson Jr.... 88 J. Nickerson Jr. 
on% Salomon Bros. & Hutzler 52% Mann, Pell & Peake Tee ORs ap cccsssiccstsscnscesessse = 2 o% J. Nick & Condy. 
| : we = Peake. ring Valley Water Co.......... ° bi . Nickerson Jr. 
- 89% Mann, Pell & Peake..... -- 9 Bull « Eldredge. Sp 7 it M oid & Coady....... . r 
: 98 Bull & Eldredge........... 7 ee Sandaré Gas & Mostris.......- jacQu y 13 MacQuoid & Coady. f), 
ns 100 jomon Bros.&£H. | vampa Electric . Re RO 108 Stone & Webster........... 112 S$ ebster. 
March, 99% Salomon Bros. & Hutzler.. 100% Bull & Eldredge Pg ‘Electric « MacQuoid & Coady......--. 1% ett ia a Conary. 
De is, March, haaagesseeonss = pn Sep Seteqnen Bves. éH. “ \ 
Reynol: R. J., 68, 1922......... 1G ve J. Nickerson Jr.........--- 7 J. Nickerson Jr. 
Sinclair Oi) 7T%s. bueeaeeoness 90 Bull and Eldredge.........- 90% Bull & Eldredge. ee 64 J 
; Swift & Co, Oo, i921.-- 55 ----: ase “ S3% Salomen Bees. &H. MacQuoid & Coady........ MacQuoid & Coady. 
Utah Securities Gs, 1922.......... 30 Mann, Pell & Peake.......- 82 Mann, Pell & Peake. ve 2 J. Niekerson, Jr. \ 
Western Electric 7s, 1925......... 9% Salomon Bros. & Hutzler.. “ 
: J. Nickerson, Jr........... > “ 
ee 75 “ 
| Stocks Stocks 
INDUSTRIAL AND MISCELLANEOUS 
BANKS Aluminum Mfg. pf.........--.--- 82 Pynchon @ Co...........-. 8% Pynchon & Co. 
—Bi for— —Offereé— ye perdasbtet raceme aie e Williamson 1 painarygenae = 8 Williamson & Squire. 
a a 6 6 Amer. Cyanamild pi. .-.2.0.0000.. SG: mk 6 OG... ..-..c.c EU ek oo Oe 
joo geancdccdacccccacccoccce SOO GO. Giart. wn. ccccccccccccce 210 «26. Gilbert. Bee. GD ecco nsacedis eesee C22 ABB Sicinbers & Oo. St. - 133 Bieinbe tt ae 
’ merican Exchange National..... 250 ao 260 " Amer. Tobacco 8% scrip.......--- McDonnell & Co........-.. 101 McDonnell & 
; Atlantic National ......-+--+++++- 215 ye wee nena eee Amer. Rolling Mills...........+.. % A. & J. Frank, Cin......... 44% A. &J. Frank, Cin 
Battery Park ......--¢+--se+++0+ 170 8 180 C. ‘Giibert. Do Df. ceccccececseeesesesessee 95 Pymehon & Co............. 9 Tynehou & Co 
Butehers & Drovers............+-. 32 be 37 Amer. Wholesale pf....-.+-.---+: “ * : e 
CHORE occ cc cece cece eeenrecnereee SOD 365 = Atlas Powder ............ ....--. 120 Williamson & Squire....... 120 Willemsen & sertre. 
Chaiham & 235 R. 8. Dodge & Co........--- 265 R. S. Dodge & Co. acd 7% M. fee 7 ‘ 
'herntemi National . 535 «C. Gilbert .........-----++- 545 «CC. Gilbert. 9T Pynchon & Co............-. M2 Pynchon & “o. 
Chy'sea Txchange 140 : 150 wa 67 e ‘ 
celonia 6... 30 = tee 8 ete se ees 86 A. R. Clark @ Co.......... st Wit!ameon & Squire. 
Cotwmmbin .. 1m = ite va sO “ Se A R Clark &.Co. 
Poa! & Tron .. S pas) ~ 8® ‘Pynchon & Co.........--.- ™ Pysarhon & Co. 
fi 
‘i 
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INDUSTRIAL AND MISCELLANEOUS—Continued 
Bid for — —Offered 
t By At By 
bucyrus i M. Laechenbruch & Co... iS M. Lachenbruch & Co. 
Sime [rr ws a a : 
Can. explosives pf.. wl A. F. Ingold &@ Co..... * 74 =A. F. higold & Co. 
Celiuleta@ ............. ss 14) )=6Williamson & Squire....... 10 Williamson & Squire. 
Ce ntral Aguirre Sugar : 62  M. Lachenbruch & Co...... 4 M. Lachenbruch & Co. 
Central Coal & Coke. S406 Steinberg & Co., St. Louis. 97: Steinberg & Co., St.L. 
Cr ogy! Sugar ; lz Lachenbruch & Co...... 14 M. Lachenbruch & Co. 
Soaks sean aN “ 44 ee 
Chicago Ry ee 115 Steinberg & Co., St. Louis. ..  ....... 
oi -¥ ee rie 77 OW iNiamson & Squire can so UW iliamson & Squire. 
op . S7 A 

Clinch field Coal . 1 20M Lachenbruch & Co. 3%. 4M. Lachenbruch & Co 
<clumbia Sugar .... 3 “ 14% “ : 
Consolidated Coal . 7 Steinberg & Co., St. Louis. 81% Steinberg & Co.. St.L. 
Cont. Motors pf. BI Pypmudhemn @ ©e.........é. *“% =6Pynchon & Co 
Curtiss Aero pf....... y “ 
Crocker-Wheeler ". Ki Xo 

eo | a J . Kirk & Co. 
D., L. & W. Coal. 17> filli Squire 
De Souk Wondae = is Williamson & Squire 

3) ere ry Brooks & Co., Se t Shi Ke “ 
East Bear me Colliery (*o 344; — ™ Dail 254% Broo! s & Co., Seran. 
| ey Kod . om A. F. Ingold & Co........-- 12> A. F. Ingold & Co 

2 Steet. eeewads 4) «6Glidden, Davidge & Co... oo Glidden. Davidge&Co 

J aS See esenccnee G7 ee 74 
—— “= pf.. eeeseess cexwenae reas Pynchon & Co. 

ee ve ron... 4 Glidden. Davidge & Co... a Glidde n.Davidge&Co. 

AT as * S> 
a marge teeeeee 1% M. Lachenbruch & Co.... 2% M. Lachenbruch & Co. 
Suadies <0 8S a-0b0 20 “ Wi “e 
Firestone Tire 7% ae. ‘ 7 = «Pwneh ERR al Oe na *yne! %. «= 
Mick Maubber pf. = yrehon & Co = Pyne hon & Co 
—s ee RS * Steinberg & Co., St. Louis. a7% Steinberg & Co., St.4.. 
a PO re ee US . 101 
Gen. Amer. Tank Car ist pf 82% J. Nickerson. Jr. .... x60 OJ. Nickerson. Jr 
General Electrie rights. - 2% R. S. Dodge & Co........-- 3 RR. 8. Dodge & Co. 
General Oi......... i Kohler, Bremer & Co...... 1% Kohler, Bremer & Co. 
Gillette Safety Razor. 13. M. Lachenbruch & Co....- 136 -M. Lachenbruch & Co. 
pe en Tire & Rubbe: ee... GS Pomebem & Oe. seckiccsscces &% A. R. Clark & Co. 
ux Sugar...... awed BA a ee — : “he “ 

__o_, SE eRe ReTEr 77 M. Lachenbrueh & Go.....- a de, Beare, 
Gruen Watch Ist aa 100 Westheimer & Co., Cin.... 108 WestheimeréCo..Cin 
aan a pf ; ua) )=6 Pynchon & Co..........+.-- ae Pynchon & Co. 

* 5 Pre — << 7s ra 

Hart Oil testeae. 1% Kohler, Bremer & Co... . 1% Kobler, Bremer & Co. 

Hercules Powder. i% M. Lachenbruch @ Co...... 1% = Williamson & Squire 

Hers heii Spi RAD Ra sa tnble-o «wate 1 «Williamson & Squire....... a3 “ “ 
erse EE 0b ee 06 605.605 ps0 0s, cam) dvekdiaa Me meesecaeu 40 M Lachenbruch & Co. 

ISTO PP CL TT Oe . ere ee ere, a = 

m3 Valley Products, new ‘ + <ilidden. Davidge & Ca.....- 8 (Ciidden,.DavidgeéCo. 

Heed ee it x oe 31 eM Lache nbruch & Co. 34. M. Lachenbruch & Co. 

0 ugar xu 92 
Hydrautic Sted pf.. 7)~=6SOo Pyne ‘hon Wes ih.daess 82 Pynchon & Co. 

Hupp Motors pf.....: ‘ 1 9T on 

Intereducational Pub...... : 1 Brooks & Co., Scranton. . 2 Brooks & Co., Scran. 
Senet éndhewen's . 9 aes q ” 

International Textbook. 72 a 74 ‘ 

“a ree ba = Steinberg & Co., St. L. 166 Steinberg & Co..St.L. 
oe tulle Beebe ks oan. as “ ioe = 

Kirby eae: unis 300 0©6©M. Lachenbruch & Co 33 4M. Lachenbruch & Co. 

BB eccuneccengee 7 9 101 = 

Kansas & Gulf il. is Kohler, Bremer & Co... 15 Kohler, Bremer & Co. 

Kaufman Dept. Stores... .. 4 Williamson & Squire 47 Williamson & Squire, 

— Oven ee | a. ; We WypeBew @ Ce. ssc. wccs. 14 Pynchon & Co. 

4ima_ Locomo' Pp i x4 “ ss “ 

lehigh Valley Coal Sales... 7 = Glidden. lavidge & Co.. 7s Glidden, Davidge & Co. 
- - 
Pe- Pay- Books 
igs yn Declared oom, pam. riod. able. Close. 
aflin’s, Inc...1% Jan. 2 Dec. 

an waiting Payment Clifton Mfg... ..6 Jan. 1 sc akaen a 
—_—__—— | Cleveland Stone.3 Dec. 10 *Dec. 1 
Continued from Page Ta | Columbia Grap.25c Q Jan. 1 *Dec. 10 
— o ini ye 3 pigenees 20 Stk Jan. 1 *Dec. 10 

Re e- Pay- s 0 + -1% Q Jan. 1 *Dec. 10 

« ompany. Rate. riod. able Close. Comp. -Tab.. -Rec. $i Q Jan. 10 Dee. 24 
Am. Pub. 8S. pf.1% Q Jan. 3 Dee. 15 Consol. Cigar..$1.75 Q Jan. 15 Jan. 3 
Am. Radiator..€1 Q Dec. 41.*Dec. 15 Con. G., E., , 

Am. Roll. Mill..5 Stk Feb. 1 Dec. 31 & P., Balt. Q Jan. 3 Dee. 15 
Am. Sm. pf., A.1% Q Jan. 3 Dee. 14 Cont. Motors. “Foc Q Dec. Hb Dec. 8 

Do pf., B...... % Q Jan. 3 Dee. 14 Continental Oil.2 Q Dec. 15 Nov. 24 
Am. Snuff..... 2 Q Jan. % *Dec. 1» | Con. Gas, N. ¥.1% Q Dec. 15 Nov. 27 

_ ft err 1% Q Jan. 3 *Dec. 10 Crescent P. L..75e Q Dec. 15 Nov. 24 
Am. Steel Fds..74c Q Jan. 15 Dec. 30 Crex Carpet....3. — Dec. 15 *Nov. 30 
Am. Steel Fds..$4 Stk Dec. 31. Dee. 15 Cruc. Steel pf..1% Q Dec. 31 *Dec. 15 

De: wate... .' 1% Q Dec. 31 Dee. 15 Cub.-Am. Sug..1 Q Jan. 3 *Dec. 10 
Am. Stores..... $1 Q Jan. 1 Dee. 31 Do pf. ... 1% Q Jan. 3 *Dec. 10 

Do Ist & 2d pf.1% Q Jan. 1. Dee. 21 Cuba C. Sug-pf. 1% Q Jan. 3 Dec. 1b 
Am. Sugar com. Cumberl’d P. L.1 — Dec. 15 Nov. 30 

& pf.. 2 .1% @ Jan. 3 *Dec. 1 Davis Mills..... 2 Q Dec. 24 Dec. 10 
Am. Sm. & Ref.! Q Dec. 15 Nov. 29 Dayton Mills pf. 3% — Jam. Fo. osccee 
Am. Tel. & Tel.2 Q Jan. 15 *Dec. 20 Det. & Cl. Nav. Q Jan. 1 Dee. 15 

* tin i : : Det. & Cl. Nav. "Ms Ex. Jan. 1 Dec. 15 
Am. Thr'd pf.12\%& Jan. 1 Nov. 14 oe i 

. 1 » . Diam. Match. ..2 Dec. 15 *Nov. 30 
Am. Toc. pf....1% Q Jan. 3 Dec. 10 Di J.) Cruc 120 Stk Dec. 20. Dec. 10 
Am. W.G. Mac.3 Q Jan. 1 Dec. 10 | ixon (J.) Cruc.120 St sedis . 

I om 1% Q Jan. 1 Dec. 0 | . ee es 
Am. Woolen 1% Q Jan. 1 *Dec. Continued on Following Pag 
Do pf.. -1% @ Jan. 1 *Dec. 1% —— = 
Am. Nut. Gas. .20¢ a ~ 31 Dec. 10 FINANC IAL AND LEGAL NOTICES. 
Am. at. Gas.l0c Ex. Dec. 31 Dec. 10 . lin 
Armour & Co.pfi% Q Jan. 3% Dee. $0 cunts per agate = 
A., G. & W. 1..5 S Feb. 1 Dec. 30 | K L DU PONT DE NEMOURS & CO. 
At. T. Cotta pf.4 — Dec. 20 Dec. 10 | Wilmington, Del., November 24, 1920 
Atlantic Ref...5 Q Dee. 15 Nov. 22 | The Board of lirectors has this day d+- 
Atlas Powder. .3 Q Dec. 10 Nov. 30 | clared a dividend of 44% on the Common 
Atlas Powder..5 Stk Dec. 10 Nov. 30 | Stock of this Company, payable December 

sie ate OM - cane 3 | 15th, 1920, to stockholders of record at the 
Autocar Co..... 2% Q Dec. 10 Nov. 30 . 1 - 

1 - a — £o close of business on November 30th, 1920 

Autosales pf....4% 7 Dee. 3 Dee. 1 | - " ; a 

. | Said dividend to be payable as follows: Two 
— penn. -3 S Js ' aa | dollars per share in cash and two dollars 
com. pt....- 3% ~<a ec. 6} hoand fifty cents per share in the Common 
Barrett Co..... Q Jan. 3 Dec. | Capital Stock of this Company of the par 
Dip OF... .0..- Q Jan. 15 Dec. 30 | value of one hundred dollars per share; 
ye Board. rh 3 — os | also dividend of 1%% on the Debenture 

eS ee . & Stock of this Company, payable January 
Belding (Paul) | 25th, 1921, to stockholders of record at 
Corticelli- pf..)1% Q Dec. 1 *Dec. T | close of business on January 10th, 1921 
Beth. Stl. com. | ALEXIS I. euPONT, Serretary. 
$s Class B..... 1% Q Jan. 3 *Dec. 15 Fe ete 
Do 7% = 1% Q Jan. 3 *Dec. 15 AMERICAN ‘LOCOMOTIVE co. 
Do 8% pf......- 2 Q Jan % *Dec. 15 30 Church St., New York, Nov. 4, 1920. 
Booth . ae 1% Q Jan. 3 Nov. 20 A Quarterly Dividend of One and Three- 
14 Dec. 15 Dec. 1 quarters Per Cent. (1%%) upon the Pre- 
Borden Co. pf..1% @Q . 
Bo3ton Wov. H. ferred Capital Stock of the American Loco- 
&@ Rubber..... $3 Q Dec. 15 Dec. 1 motive Company has been declared payable 
4 aaa ‘ on December 31, 1920, to the Prefered 

Do pf......-... $3 — Dec. 15 Dec . Stockholders of record at the close of busi- 
Buckeye P. L..$2, Q Dec. 15 Nov. 22 aa. Ais ee = ge 10 . E 
Bucyrus pf..... 1% Q Jan. 2 Dec. 2 A’ Quarterly Dividend of One ard One- 
Bucyrus pf..... Py = Jan. 2 Dec. 20 Half Per Cent (1%%) upon the Common 
Bucyrus pf..... Ace Jan. 2 Dec. 20 Capital Stock of the Company has been de- 
Buf. Gen. isiee’2 - 31° Dec. 15 | clared payable on December 31, 1920, to the 
Caine 8. Pap.pf.3% Dec. 15 Nov. 15 Common Stockholders of record at the close 
Caine B. Pap.pf.34% Ex.Dec. 15 Nov. 15 of business on December 13, 1920. «Dividend 
Cal. Packing ..1%4 Q Dec. 15 _..... + | checks will be mailed December 30, 1920. 
Cal. zona.$1 Q Dec. 20 *Dec. 10 | W. SPENCER ROBERTSON, Secretary. 
Cambria Steel.. oo - 15 _ > | 
Cambria, Sect ie x. Dec: 1° Nov | KENNECOTT COPPER CORPORATION 
Can.C, & Fy.pf.1% Q Jan. 10 Dec. 27 | 
Can. C. Rub.pf.1% Q Dec. 31 Dec. 22. | 120 Broadway, New York, November 24, 1920 
Can. S.S. Lines.1% Q Dec. 1 Dee. 3 | The Board of Directors of the Kennecott 

> eres ¥% Q Jan. 2 Dec. 15 | Copper Corporation has today declared a 
Can. Gen. Elec.2 Jan. 1 Dee. 15 | ~— dividend of 25c per share and a capital dis- 
Carbo-Hyd. oe Dec. 31 *Dec. 1 tribution of 25c per share, payable Decem- 
Carter (W.) C | ber 31, 1920, to stockholders of record at the 

RR PLE. 1% Q Dec. 1 Dec. 10 close of business at 3 o'clock P. M., Decem- 
Case J: b) ™. ber . i208. 
sie Phe Ns § Stk Dec. 15 Nov. 29 Transfer books will not close. 

Do 2. oese---1% Q Jan. Dec. 1 | Cc. T. ULRICH, Secretary. 
Case (J.1.) Plow - y 

Ist & 2d pf...1% Q Jan. 3 Dec. 16 | American Telephone & Telegraph Co. 
Cent C. & Coke.1% Q Jan. 15 Dec. 31 éivid e 

ath leet agte 1% Q Jan. 15 Dec. 31 | A dividend of Two Dollars per share will 
Cen. Leath. pf..1% Q Jan. 3 Dec. 10 | be paid on Saturday, January 15, 1921, to 
“4 ~ S $ 7. : — = | stockholders of record at the close of busi- 
Chandler Mot..$250Q Jan. 3 Dec. oe hap. Header 2, Oe. 
Cheseb. Mfg....3% Q Dec. 30 Dec. I4 G. D. MILNE, Treasurer. 

BGs scoccde 1 Dec. 30 Dec. 14 
Ch. Mil & Lum- = S UTAH gal ream 

“2 ree. 1% Q Jan. 1 Dec. 23 *» Broad St 
Chicago Tele...2 Q Dec. 31 Dec. 30 New York, December 3, 1920. 

- “< The Board of Directors of Utah r 

Childs Co......2 Q Dee. 10 Nov. 236 Co 

. mpany has this day declared a quarterly 
Cnibds Co. .... % Ex. Dec. 10 Nov. 26 distribution of $1.50 per share, payable 
Do of : Q Dec. 10 Nov. 26 December 31, 1920, to stockholders of record 
cn. S Dk 39¢ Jan. 1 Dee. 15 at the close of business December 18, 1920. 
‘its Investing. a — Dec. 2 Dec. 10 JOHN RIDGWAY, Assistant Treasurer. 






















































INDUSTRIAL AND MISCELLANEOUS—Continued 
—-Bid for Offered— 
At By At By 
Lyons Petroleum 1 Kohler, Bremer & Ce 1% Kohler, Bremer & Co 
Marconi (American). . 3 ¥F. T. Stanton & ¢ ie Tt. Stanton & Co 
Do (Canadian) .............+.+. . i 
TD GUD ons. scccchasccce 8 13 “ 
> eee i i 
Metropolitan Cred..............- 7>)6©6— Kohl Bremer & S2. Kohler, Bremer & © 
Metropolitan Stores........ i) a , 
BD Wiinccceaddssecesseacecce eee “wo > ° 
Michigan Limestole pf. ° 21 J. U. Kirk & ¢ 22 J. U. Kirk & Co 
Motor Products .......... ... 4 M. Lachenbruch & ¢  M. Lachenbruch & Co. 
National Candy 1% Steinhere & Co {M4 Steinberg & Co. St. 
I ee See 102 15 - 
Be Cn deh desadacéccee ces bo “acy! es 
New Jersey Zinc........... 148 Williamson & Squit 152 Williamson &€ Squire 
N. ¥. & Honduras Rosario. %, J. M. Leopold & C li% J. M. Leopold & Co 
Packard Motor pf............... 7h «Pynchon & Co 78 Pynchon & Co. 
WGare Cael Bors... -.cccceces 61 Brooks & Co., Scrar sua curate 
Penn. Coal & Coke.............. By eson eons 
Procter & Gamble............ .-. 106% A. & J. Frank, ¢ 107 wwe oe oS 
I, eadhs-5.4s-4. 9000.4 od 6 4-06066 Oy, v7 A. & J. Frank, Cin 
Se ce neds ce revrcdece 120 Pynchon «& C 4?) «Pynchon & Co. 
Republic Motor Truck pf...... 73 ~ oo a ; . 
Rice-Stix lry Goods.............. 2060s Steinberg & C im =6©6Stix & Co., St. I. 
100 r 12% Steinberg & Co.,St.1. 
Do pf 93 = OT e 
Repel , ae Powder. im A. R. Clark & © 111 A. zB. Cark nal 
Do Oe sna ehoeinsd0000056 65406 s1 ee SZ Villlamson Squir: 
St. Louis, Rocky Mtn. & Pac..... 37 «Steinberg & Co 3 Steinberg & Co. 5.1. 
Safety Car Heating & ae. €2 Williamson @ Squir 4 he a: & ees 
Santa Cecilia Sugar pf..... rT ‘ 5 aachenbruc o 
NS Pris ree 149) «Williamson & Squir i} Williamson & Squire 
— GME occ cece scscecss «)) M. Lachenbruch & Co 
Ge GUE. ee bsccdncesocecnccccce ose 70 
Steel 3 Tube pf..... s))=6sr Pynchon & Co ki 6 Pynchon & Co. 
Singer Manufacturing .......... 140 Williamson « Squ im? Williamson & Squire. 
Stanwood Rubber ............-.-- % Kohler, Bremer & ¢ 1% Kohler, Bremer & Co 
Stevens poreine: RPMNGS. . ccc cseses bs) 105 " 
_ ee re 73 80 “ 
Templar “Motors ee are ae es 8 263 5 
Tobacco Products 8% scrip....... 91 McDonnell & C« 43 McDonnell & Co 
Textile Products Mfg. Co., 8% pt. 100) Stix & Co., St Louis 1M Stix & Co., St. L. 
Thompson (J. R.) pf........--.-- 100 Pynchon & Co.. 115 Pynchon & Co. 
EE EE a odbc cée-neesede-s's .. 40 Williamson & Sq 45 Williamson & Squire 
U 8S. Mortgage Units........ .-. 208 Kohier, Bremer 4 “is Kohler, Bremer & Co 
u. S. Metal Cap Seal........ , 14 1 ” 
OU. &. Leampber.........<. ia -- 2088 Brooks & Co., S ‘ -+ ha 
U. S. Playing Card........... -.- 200 A. & J. Frank 270 OA. & J. Frank, Cin 
U. 8. Ptg. & Litho. err . 43 2 
U. S. Mtg. & Litho. ist pt. ia ane 2 a 
U. 8. Ptg. & Litho. 2d pf.. 60 
Union Tool ..............4. J. Nick n J : ai ae ss 
MR. s60acsasesece : J. Nickers . 
Vandalia Coal pf.........-....... § M a ld & 2 J M. Leopold & Co 
Van Raalte pf..........-.cceccee 3%) ©6 Pynchon & Co Pynchon & Co ; 
TEE red sccceseccecem v7 J. Nickerson Jr J. Nickerson Jr. 
OE OPES re errr sree rrr m4 < oe 
Ww poll og Elec. Mfg. 59 8 86Steinbere & C« “2 Steinberg & Co.,St ! 
SD Ge cca cnc scdsocvescecss 2% J. M Leopold & ¢ 32 J M. Leopold & Co 
Western Cartridge jhebpasie 20 «=Steinbers & Cc 4 Steinber & Co.,5t L 
Whitman & Barnes.............- mm J. ul. Kirk & ¢ J. U, Kirk & Co. 
Willcox Oil & Gas..........-se00. 6 Kohler, Bremer 4 Kohler, Bremer & 
White Rock Water.... J M Leopold & Co 
oe Se eee 31) 0ORR. S. Dodge & Co 2 KR. 8. Dodge & Co. 
Winchester Ist pf.........-.....- 78 Pynchon & C« ‘ Pynchon & Co. 
Wire Wheel of America pf...... 44 2 : - 
Wyoming Shovel ..............+- * 87 Brooks & Co,., Scran 
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Dear Sir 









The Tixves Annalist ab lutely indisnensa- 


5oO 
















bie to me as Chief of the Scientific Division of the 








International Labour Office ease send your 








sublication to the Library International Labour 











Oftice Geneva Switzerland, ether with the bill 





for subscription. 













I enctose cony of the Bulletin issued by the 










International Labour O07 ice. will find listed 











issuei or vlanned 






on the cover-nages the oublic ne 












by the International Labour Offic Pisase let me 













the "Times Annalist" desires to receive any 





know if 









of our publications. 






The Managing Editor, 
"The Tires Annalist", 
New York City, 

U.S.A. 








Vew VMOonds ° Vecember 6, 1920 











Transactions on Out-of-Town Markets 





































































































Net Net | Net 
Sales igh Low Last “ge | Sales. High Low Last Ch’ge Sales : High Low Last Ch’ge 
Boston | 4,890 Utah Con....: % 3  M— % | RIT Net, Leather. 9% oo of +h 20 C. Ry. Ser. 2 3% 3 3 
3.041 Utah Metals. . d N. . sete A ove 
MINING | sr es nakne . it * a* — onee e- rt mm i + 1% a rag ag - -— a ~. 1 
Ne 4 mona ...... 0 4 ° . : * : : . : as 
Sales High Low Last Ch'ge 1,160 Wolverine .... 10% 10 10 | 4 Pacific Mills.149% Bs 149% ss ot He — Lom My ey on e* on rt sf 
) too asks. 3. 7: RAILROADS. a3 PA — ase 52, Se + HC 180 Diam. Match.100% 100 100 — 1 
¢ alt 592 Bost. @ Alb...128 121 121 — 6% Reece Fold 3% %: | 25 Deere & Co.pf 91 91 91 : 
Bieaee me 8) ee ee Ss et) RES wes 8 | | eee i ES 
s 5 — 15 pst. El. pf.. “* t jan. P s s 
Simo Be Ost | Gees oS | Bess Fein) See e 2 o-% 
5 ‘ B 5 ls le - e - > . 
1 13s Arie —_ ih on tat x | 4 Bost. & Prov..133 — 2 =s ./] 1,120 Swift & Co...106% 104% 1 + 4 870 Hupp Motor.. - 11% 10% as — \% 
22,004 Big Heart.... 6% 6 O%— % | t ~ Dy he > a - = © oe FG. Plan Pas ss ott | 9.86 Libby 1... 12% 11% 12%+ % 
6 Bingham ..... 10 8% S%—1 | pf ~ dh a ES — 217 Torrington tO 2 | "200 Lindsay Lipt 8 S 8 
| 75 Butte & Sup.. i rT) 10%. 200 Mai : “: iT — 5 : & i ; 
: 1,191 Cal. & Aris... on prs 8% —1 6,016 N.Y.,.N.H.@H.. 224% 19 20% — 1% | 3,072 —— ee i = Mes “—_ samen or a ant am ” 
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Financial Credit Essential to Electric Railway Industry 





Special Committee of the United States Chamber of Commerce Submits Eight Proposals for the Improvement 
of the Situation—Sees No Solution of Present Problems in Public Ownership and 
Urges that Elasticity in Regulation be Substituted for Rigidity 


Rc8t proposals for the improvement of the sit- 

uation of the nation’s street railway lines 
are made in a report to the Chamber of Commerce 
of the United States by a Special Committee on 
Public Utilities, whose recommendations have been 
made the subject of a referendum vote among the 
chamber’s membership. The following are the rec- 
ommendations on which the balloting is still un- 
completed : 

1. Existing traction facilities should be con- 
served. 

_2. The attitude now taken toward street 
railway problems should be based upon the 
present and future néeds of the community. 

_3. The attitude which is taken toward street 
railway problems should contemplate private 
ownership and operation. 

4. Regulation should everywhere be insti- 
tuted that will promptly follow changes in the 
situation of the companies rendering services 
of local transportation. . 

5. Provision should be made against the 
consequences of unfair competition. 

6. All burdens unrelated to the service per- 
formed should be removed from street rail- 
ways. 

7. Official responsibility should be definite- 
ly fixed for the application of regulation. 

8. Each company should seek to have avail- 
able for the public at a'l times the facts as to 
the results of operation, and should have resi- 
dent responsibility executives wholly convers- 
ant with local requirements. 


THE REPORT 


A summary of the committee’s report is given as 
follows: 

“The Federal Commission found that the elec- 
tric railway industry is without financial credit, 
and is not performing properly its public function. 
The commission concludes that the first essential 
is to restore credit to the street railways in order 
that they obtain necessary new capital for the ex- 
tension and improvement of service. In this find- 
ing and conclusion your committee concurs, and it 
recommends that, as the first step in bringing 
about this result. existing traction facilities should 
be conserved. The attitude taken toward them by 
the public must be constructive and not destructive. 
The point of view must be that local transportation 
iz an industry to be fostered and developed, with 
ample provision for correcting abuses, and from 
preventing any one from taking unfair advantage 
of the public attitude. 

“In the United States one great cause for pub- 
lic indifference to the situation of local street rail- 
ways lies in widespread belief that in the earlier 
history of many traction companies there was 
financial mismanagement. Even in cases where this 
kas been the fact, however, it becomes relatively 
unimportant at this time, inasmuch as the prob- 
lem should be approached from the point of view 
of the value of the property used for the public 
service rather than from the point of view of the 
outstanding securities. If it be conceded that the 
public interest is to obtain good service at lowest 
cost, and that street railways are essential and nec- 
essary, then the sensible way to deal with the 
problem is to permit existing organizations and 
present properties to earn a sufficient sum over 
their operating expense to induce investment of 
capital for extensions and improvements to existing 


but of present earnings, and there should be pro- 
vided a margin sufficient to insure the best and 
cheapest service to patrons of utilities and to the 
public in the communities served. Believing that 
this position is in the highest public interest the 
committee recommends that the attitude which is 
now taken toward street railway problems should 
be based upon the present and future needs of the 
communijty and not upon earlier conditions. Equi- 
table readjustment and not past performance is 
the immediate problem. 

“A canvass of every consideration that has 
been brought forward in support of public owner- 
ship has resulted in the committee’s finding in it 
no solution for present problems or means for meet- 
ing future rejuirements. The committee accord- 
ingly recommends that the attitude which is taken 
toward street railway problems should contemplate 
private ownership and operation of local transpor- 
tation facilities. 

“ Regulation is recognized as a necessary corol- 
lary to private ownership and operation. The pur- 
pose of regulation is to conserve the public inter- 
est, and the public interest centres in adequacy 
of service at reasonable rates. As adequacy of 
service is possible only from an enterprise that can 
command capital with which to provide the facili- 
ties the public interest re uires, regulation must in 
this regard contemplate the situation of the com- 
panies that are regulated. . 

“ Both for the present and the future elasticity 
should be substituted for rigidity. Through public 
authority provision can be made on the one hand 
to adjust charges to yield revenues that are ade- 
quate for proper conduct of the utility. Moreover, 
adjustments through regulation must promptly fol- 
low the conditions that call for them, for every de- 
lay in the application of a remedy that bears upon 
a matter of public interest is detrimental to the 
public itself. The committee accordingly recom- 
mends that regulation should everywhere be insti- 
tuted that will promptly follow changes in the sit- 
uation of the companies rendering service: of local 
transportation. 


OBLIGATIONS LAID ON THE PUBLIC 


“Whatever the form regulation takes it in- 
volves duties on the part of the public as well as 
on the part of the companies. One of these duties 
is to protect a company serving the public from 
unfair competition from any source. This does not 
mean that local transportation as it now exists 
should be perpetuated regardless of advances that 
may be achieved in the art of transportation or in 
the science of regulation. It does mean, however, 
that a company which is rendering service and 
should be developed in efficiency should not be sub- 
jected to competition from any other source which 
is not under corresponding regulation and obliga- 
tion. The committee recommends that careful pro- 
vision be made to prevent the disastrous conse- 
quences of unfair competition. y 

“The whole purpose of regulation likewise im- 
plies that the companies subject to regulation 
should be responsible only for performing the ser- 
vice they have undertaken. Their efficiency and 
the reasonableness of their rates of charge are the 
matters which should have undivided attention. 


Reasonableness in rates should be decided only with 
reference to the service that is rendered. In other 
words, the rates charged for street railway trans- 
portation should not be made an indirect method of 
taxation for the community. A street railway com- 
pany should be taxed only on the basis of other 
comparable taxpayers. Your committee recommends 
that all burdens placed upon street railway com 
panies and unrelated to the performance of the 


service they render the public should be discarded. 
“The kind of regulation the committce recom- 
mends is responsible regulation. Both the public 


and a company which serves it should be able to 
look to a single agency of the public, whether a 
local official or a board, or a public utilities com- 
mission, as directly and solely responsible for the 
zpplication of regulation. Responsibility for exer- 
cise of the public function involved in finding facts 
and applying to them the principles which have 
been laid down by the public should be clearly lo- 
cated. In matters of public importance there should 
be no division of authority, for division of author- 
ity is almost invariably followed by escape of 
every one from responsibility for performance of 
the public function. The committee recommends 
that official responsibility should be definitely and 
unmistakably fixed for the application of the regu- 
lation that has been decided upon. 

“ Adequate provision for having the public in- 
formed regarding the company and its operations 
and for having the company acquainted with the 
needs of the community will serve to prevent con- 
troversies that may have little relation to facts, 
and to concentrate attention upon the one question 
which is of paramount importance to the company 
and to the public—adequate and efficient service 
at the lowest rates consistent with the maintenance 
of such service. To this end the committee recom- 
mends that a company providing local transporta- 
tion should seek to have available for the public at 
all times the facts as to the results of its operation, 
and should always have resident responsible execu- 
tives wholly conversant with local requirements. 

“In connection with the recommendation that 
regulations should follow changes in the situation 
of the companies the committee takes occasion to 
call attention to the so-called service-at-cost plan, 
but makes no specific recommendation with respect 
to it.” 

Those signing the report were: 

Lewis E. Pierson, Chairman of the Board of 
Directors, Irving National Bank, New York; Henry 
G. Bradlee, President of Stone & Webster, Boston, 
Mass.; Arthur W. Brady, President of the Union 
Traction Company, Anderson, Ind.; F. B. De Ber- 
ard, Director of Research of the Merchants’ Asso- 
ciation, New York; E. K. Hall, Vice President of 
the American Telephone and Telegraph Company, 
New York; Albert W. Harris, President of the 
Harris Trust and Savings Bank, Chicago, [llL; 
Charles L. Harrison, President of the Sinking Fund 
Trustees, City of Cincinnati, Bank Building, Cin- 
cinnati, Ohio; J. W. Lieb, Vice President of the 
New York Edison Company, New York; H. L. Mc- 
Cune of the firm of McCune, Caldwell & Downing, 
Kansas City, Mo.; P. N. Myers, President of the 
St. Paul Association of Public and Business Af- 
fairs, St. Paul, Minn.; John W. Van Allen of the 
firm of Wilcox & Van Allen, Buffalo, N. Y. 
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England Faces Shipping Rivalry With Equanimity 


American seagoing man has been raised consider- 
ably within the last few years. 


FREIGHT CAPACITY ABOVE DEMAND 


It must not be forgotten, however, that the 
world’s tonnage today is estimated by competent 
authorities to’ be fully 8,500,000 greater than it 
was before the war, even after allowances have 
been made for the destruction of shipping that took 
place during wartime. At the same time, it is 
highly probable that, because of reduced man- 
power in the lately belligerent countries, reduced 
average productivity of labor, and reduced buying 
power as well as reduced manufacturing power, the 
amount of trade offering for shipment is material- 
ly less than it was before the war. 

In this connection the official export and im- 
port figures, usually published in terms of money, 
may be misleading. Prices have gone up so that 
in many cases a country may show an increase in 
both exports and imports, expressed in terms of 
money, while as a matter of fact the actual ton- 
nage carried in both directions, which measures 
the amount of revenue available to the shipper, 
has actually decreased. This fact is well brought 
out by the aecompanying figures showing the sta- 
tus of England's foreign trade for the first nine 
months of 1920, compared with similar statistics 
for the corresponding period of 1913: 

1920 (9 mos.) 19!3 (9 mos.) 
Imports—value . ..£1,501,191,000 £557,767,000 


Imports—weight, 


a er 34,128,000 41,619,000 
Exports—value_ . ..£1,007,278,000 £390,762,000 
Re-exports 180,458,000 82,364,000 
Exports—weight, 

tons— 

ae 23,037,000 56,898,000 
All others.... 8,113,000 11,225,000 


The result of this situation is that, for the time 
being, there seems to be too much tonnage afloat 
for the work it has to do, and so, after the ab- 
norma! period immediately following the armistice 
came to an end, there ensued a period of competi- 
tion among the shippers for business which in some 
cases, particularly the tramps, has led to rate- 
cutting, and for the shipping business generally 
has meant a comparative depression. 


BRITISH DECRY HARRIMAN COMBINE 


Under such circumstances it is by no means 
surprising that there should be a tendency notice- 
able for great combinations of shipping interests, 
aiming at greater operating efficiency as a result 
of union and at centralization of finance and ad- 
ministration. The most prominent of the Amer- 
ican combinations thus far is that amalgamation 
dominated by W. A. Harriman, now called the 
United American Lines, and including among 
others the American Ship and Commerce Company, 
the Livermore, Dearborn & Co. interests, the 
Haweiian-American Steamship Company, and the 
Cramp engineering works. 
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British shipping comment on this organization 
appears to be unfavorable, or, more correctly 
stated, pessimistic in tone. Apart from the ques- 
tions raised by the American Ship and Commerce 
agreement with the Hamburg-American Line, the 
impression appears to prevail that the company 
is overexpanding, and is hampered by an excessive, 
if inevitable, original cost for its tonnage. 

The analogy is drawn with the old Morgan- 

~Lord Pirrie amalgamation of 1900, which included 
among others the White Star Line, the Interna- 
tional Navigation Company, the Leyland lines, but 
was unable to attract the Cunard group and, more 
ominous still, in the opinion of some, the tramp 
steamers. It was these omissions, and the high 
cost, for those times, of tonnage, about $40 a ton, 
that led to the eventual failure of the enterprise. 
It is argued that if $40 a ton was a high price to 
pay, then even with the great increase in costs 
that has taken place since then, $170 to $200 a 
ton is too high a price to pay at the present time. 

While the tonnage of the world has increased by 
6,500,000, this increase is almost entirely due to the 
increase of American shipping by 10,400,000 from 
its pre-war level of 2,000,000. British shipping has 
increased only 780,000 tons, so that British ship- 
ping men feel that there is considerable room for 
future expansion. Their theory is that a good deal 
of shipping is off the market at the present time, 
waiting for more favorable terms of business. 

At the present time it is alleged that the cor- 
poration and excess profits taxes are deterring a 
good many people from entering the shipping 
business who would otherwise be anxious to do so, 
as the possibilities of profit are limited, while the 
possibilities of loss are not. With the recovery 
of Middle European industry to its pre-war level 
of activity, and with the prospective reopening of 
the Russian and Baltic trade, which is expected to 
be heavy in both directions, it is believed that bet- 
ter times will be in store for the whole indus- 
try. A period of depression may do good, too, in 
the opinion of. some, by eliminating the fly-by- 
night operators who have been damaging the posi- 
tion of the long-established shipping lines. 

Canadjan shipping is undergoing a period of 
expansion under the energetic leadership of the 
Canadian Merchant Marine, Ltd. This undertaking 
is unique among Government-owned enterprises in 
its assumption of the form of a private corpora- 
tion, and to date has been undeniably successful. 

By the Summer of 1921 the company should 
have afloat 66 ships, of a total tonnage of 393,- 
000, 34 of these ships being actually in service at 
the present time. This compares with a total Ca- 
nadian tonnage of 1,449,683 deadweight as of Oct. 
3, 1919, but the increase which has taken place 
since that time has been for the most part in the 
Merchant Marine services. 

The costs of construction of this line have shown 
a steadily decreasing tendency, having been as 
high as $210 a ton at one time, and for the latest 
steamers being as low as $167.50 a ton. The Gov- 
ernment practically had to embark on a policy of 


shipbuilding and operating because of the neces; 
sity of feeding the Government-owned national rail- 
ways, covering some 22,500 miles, with both import 
and export traffic. Incidentally, of course, all these 
ships have been built in Canadian shipyards by the 
Government. 

Services varying from weekly to monthly have 
been established from Vancouver on the west and 
in the east Montreal, Quebec, in the Summer, and 
Halifax in the Winter, to India (a recent exten- 
sion), the Straits Settlements, Java; Swansea, Car- 
diff and Newport; London, Glasgow and Liver- 
pool; the West Indies, Cuba, South America, Aus- 
tralia and New Zealand. New services are being 
projected to South Africa and the west coast of 
South America, as only Brazil, Argentina and 
intermediate points are being covered now. 

The most recent development has been the ar- 
rangement of passenger service from the east coast 
of Canada to the West Indies by special agree- 
ment with the West Indies governmental authori- 
ties, providing for twenty-eight passengers on each 
of the fortnightly sailings. 


A POLICY OF CO-OPERATION 


As an instance of the Merchant Marine’s 
willingness to make use of the established channels 
of commerce, we may cite its arrangements with 
the Blue Funnel Line, owned by Alfred Holt & Co., 
providing that both parties to the contract shall 
furnish an equal number of ships for the Oriental 
trade, the Merchant Marine to have the benefit of 
the Holt Company’s agents in the East, and to act 
as representatives of the company in Canada. A 
similar arrangement has been concluded with re- 
spect to the Java trade with the India Steam Nav- 
igation Company. The Marine policy is to co-op- 
erate with the established shipping interests rather 
than to compete with them, and to establish new 
services where these are desirable. 

To date the financial achievements of the Mer- 
chant Marine have been quite respectable. In a 
speech in March of this year the Minister of 
Marine announced that at the time the company 
had been earning somewhat better than 5% per 
cent. on the investment. At the latest complete 
statement of earnings, Dec. 31, 1919, the gross 
earnings were declared to be $3,448,030, and the 
net earnings $1,406,006, an operating ratio of less 
than 60 per cent., which is doing very well indeed. 
While earnings in the latter part of this year 
may have fallen off somewhat, the net results will, 
it is believed, show a fair profit. It can be unof- 
ticially stated that business. is still very good at 
the present time, that rates have fallen very little 
—in fact, the tendency has been al! the other way, 
because of increased costs of operation. 

Canadian and—to a less certain extent—British 
shipping seems, therefore, to expect a prosperous 
period ahead. Owing to its great volume and com- 
parative inexperience, American shipping faces a 
time of readjustment still to come, but fundament- 
ally the outlook for the industry appears good, 
while the fortune of the various companies will 
have to be judged on their merits. 


United States Displacing England as Purveyor to Canada 


the Dominion wil! have had time to make substan- 
tial recovery from the effect of her expenditure 
on war account, the total cost of which was about 
two billion dollars. 

Of the total amount which the Minister of Fi- 


‘nance proposes to pay off in the next thirty-eight 


years withou*t resorting to new financing the sum 
due to the United States is $150,873,000, or rather 
less than 6 per cent. of the grand aggregate. This 
amount does not, of course, represent Canada’s 
total indebtedness to the United States. Including 
borrowings by provincial Governments, municipal- 
ities, railways and industrial corporations, the total 
exceeds half a billion. 

Besides the principal which the Canadian Min- 
ister of Finance proposes to liquidate without re- 
sorting to new financing there are the annual in- 
terest charges on the public debt which have to be 
provided for. These now amount to $140,000,000, 
compared with less than $13,000,000 in 1914. Then 
there are the disbursements for pensions arising 
out of the late war. These last year amounted to 
$33,000,000, or within $600,000 of the sum paid by 
the Unitéd States in 1879, when its population was 
more than 50,000,000, as compared with the 9,000,- 
6 which Canada is estimated to possess today. 

Fortunately, Federal revenue is in a flourishing 
condition, the total for the first seven months of 
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the current fiscal year amounting to $256,576,967, 
as compared with $186,408,790 for the correspond- 
ing period of the previous year, an increase of 
$70,168,177, or 37.64 per cent. The principal con- 
tributing factor to this increase is from war tax 
revenue, from which $82,629,382, compared with 
$38,503,511 a year ago, was obtained, a gain of 
$44,125,871. In customs revenue, owing to the larg- 
er imports, there was an increase of $23,312,689, in 
Post Office receipts of $1,100,000, from public 
works more than $3,000,000 and from miscella- 
neous accounts nearly $9,000,000. The only source 
of revenue to show a decline was excise, in which 
the decrease was $1,371,669. 

True there was in the seven months also an in- 
crease in ordinary expenditure, but it was only 
$21,341,507, or 13.41 per cent., as compared with a 
gain of 37.64 per cent in revenue. The surplus in 
ordinary revenue over ordinary expenditure was 
$76,186,054. It is obvious, therefore, that, as far as 
taking care of the $40,000,000 indebtedness due in 
the United States in 1921, the Government is in a 
strong position financially. 

The net debt of the Federal Government as at 
Oct. 31 was $2,273,881,806. While this was a de- 
crease from September of $2,634,356, yet it shows 
an increase compared with October, 1919, of $488,- 
504,999 and of $1,938,000,000 compared with the 


fiscal year 1914. There is this, however, to be said 
of the net debt as it at present stands: It does not 
give credit to the non-active assets held by the 
Government. These non-active assets consist of the 
amounts invested in the Grand Trunk, Grand 
Trunk Pacific and Canadian Northern Railways, 
now Government owned, and which, not being on a 
paying basis, produce no net revenue. Consequent- 
ly, to avoid inflation of assets, the Minister of Fi- 
nance announced in May last that the sum of $337,- 
359,124, representing the amount invested in these 
railways, had in the meantime been placed in the 
suspense account, thus increasing the net debt by 
that amount. When it will be possible to restore 
these investments to the list of active assets is, of 
course, a moot question. 





Curb Market Plans Expansion 


DWARD R. McCORMICK, President of the 
New York Curb Market Association, said 
Friday that plans for expansion were being formu- 
lated by the association whereby associate mem- 
berships would be established. This will make it 
possible for banking and brokerage firms through- 
out the country to become identified with the asse- 
ciation with special privileges. 
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Finalty of Settlement the Pressing Need of Tax Reform 


are asking inconsistent things he cannot give them 
both what they want, though there may be plausi- 
ble arguments on both sides. There will be a group 
of taxpayers, for instance, who bought property 
high and are exchanging it—after it has depre- 
ciated—for nearly all the stock in a corporation. 
They point to the words in the act that an exchange 
of property for other property may be a realiza- 
tion. They claim a deductible loss, and cite the 
court decisions upholding the- corporate entity as 
distinct from the stockholders. The door has hardly 
closed upon this group when there enters another 
militant group, who have done the same thing with 
property which had appreciated in value. They 
want to avoid paying tax on the gain, and insist 
—opposing the other view—that such an exchange 
is not a realization of gain or loss. One of these 
groups will be disgusted with what the Commis- 
sioner does, no matter what it is. So, also, a group 
who sold property on time in a year like 1918, 
when rates were low, and finished up their collec- 
tions in a high-tax year, contends all the profit was 
realized in the year of the sale. Another group, 
selling at the peak of the tax-rate curve and col- 
lecting later, are urgently insistent that the whole 
profit is not realized in the year of the sale. In 
such contending seas the Commissioner, be he old 
or new, is going to get the best compass he can, 
figure out his bearings on the basis which he con- 
siders most consistent with theory, and try to 
weather the gale as best he may. He is going to 
learn by experience, if he does not know it already, 
that if he gets away from principle the very people 
he tried to help will be using this deviation as the 
statement of a new principle, and demanding its 
application to cases which demonstrate that it was 
unsound in the first place. 


SOME ADVANTAGES 


One of the compensating advantages which has 
resulted to business from the Federal income tax 
law is that the law has induced taxpayers to keep 
books, and to keep them accurately and soundly, so 
that at the end of each year they can tell with cer- 
tainty whether they have made a success or a 
failure and why. It was not uncommon in the old 
days for concerns to continue to pay dividends on 
the assumption that they had a prosperous year, 
when, in fact, they were practically insolvent. The 
law has also had the effect of unifying various con- 
flicting theories.of accounting which had previous- 
ly prevailed, and has tended to put the science of 
accounting on a much more accurate and consist- 
ent basis. 

Unfortunately the present law, however, does 
not accord in all respects with well-organized prin- 
ciples of accounting. But we may expect that from 
time to time the law. will be amended to conform 
with proper accounting theories, and that the 
science of accounting will be adjusted to the re- 
quirements of the law, to the great advantage both 
of the taxpayers and of the Government. 
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If any ruling made by the department, even a 
published regulation, after a conscientious study 
upon your part, seems to be wrong, do not hesitate 
te present fully and completely the fundamental 
principles which you consider to have been violated 
by the department’s ruling or the facts which you 
regard as having been incorrectly viewed by the 
department. Such representations of the taxpayer 
are welcomed by the department, and ample pro- 
vision is made by the department not only for one 
hearing, but for sufficient hearings thoroughly to 
canvass the matter. This is true even as to rulings 
which have been issued as regulations. If they are 
wrong they can be changed. ‘ 

Especially “is it worth while to analyze the de- 
cisions of courts so far as they construe regula- 
tions and rulings. Since 1909 there have been ap- 
proximately 206 income tax decisions (including 
corporation excise tax law). Nearly one-third of 
these have been decided since last November, and 
the volume of these precedents is growing all the 
time. Incidentally, it is interesting to know that of 
6 cases decided during the last year 17 were un- 
der the corporations excise tax law, though in- 
volving general principles, 40 related to income 
taxes imposed by later laws, and 4 involved excess 
profits taxes. The department is especially inter- 
ested in the bearing these current decisions have 
on any pending question. 

When a taxpayer receives a letter from the 
tureau notifying him that additional taxes will be 
assessed, and the taxpayer feels that the additional 
assessment is not warranted, the taxpayer, merely 
by writing promptly to the Commissioner at Wash- 
ington, may get an appointment in Washington 
prior to assessment, at which the details can be 
learned and any additional points of law and fact 
urged by the taxpayer or his representative. And 
if the Income Tax Unit should refuse to make the 
adjustment desired, provision is made by which the 
taxpayer can secure a hearing before -an Appeal 
Committee, sitting with attorneys from the office 
of the Solicitor of Internal Revenue or the Solicitor 

himself, before whom a full presentation of facts 
and legal arguments can be made. If this process 
of appeal requires time the assessment is held up 
until decision is reached. : 

Even where a taxpayer has failed to reply 
promptly to a letter announcing an intention to 
assess additional tax, and has delayed until an as- 
sessment is in the hands of the local collector for 
collection, the bureau has arranged so that if he 
believes the additional tax is not correct he may 
in nearly every case secure a hearing, and, if de- 
sired, a second hearing before the committee, with- 
cut paying the disputed tax until adjudication. This 
is done by filing an abatement claim with the Col-- 
lector, who, however, has discretion to refuse such 
claim if the interest of the United States are not 
fully protected as where the future responsibility 


_ of the taxpayer is not certain. 


This plan which the bureau has worked out for 


delaying actual payment in a bona fide disputed 
case is of immense benefit to taxpayers in view of 
the necessary slowness of the Government in. re 
funding money once paid in. This slowness, as 
should be said, will usually not be primarily the 
fault of the bureau, but will be due to the lack of 
authorized appropriation. 

Hearings before the committee nave the advan- 
tage, essential in any true appeal, that the com- 
mittee come to the question with fresh minds. Much 
depends upon retaining on the committee, or on any 
body which may succeed it, fully qualified men of 
broad viewpoint and the necessary knowledge of 
the problems of different industries. In all of the 
hearings referred to it is important for the princi- 
pal facts, rulings, decided cases and arguments re- 
lied on by the taxpayer to be reduced to writing 
in as short a form as is consistent with a fair 
presentation. This is important, because the ques- 
tion will be studied after any oral presentation of 
it, and in some cases studied by persons who were 
not present at the oral presentation and must rely 
on the record. A careful brief of this kind often 
makes it unnecessary for the taxpayer to go to 
Washington. 

A very practical question is: If these methods 
by which cases can be concluded are so well worked 
out, why are our returns still unaudited, and- why 
are we kept in the dark as to whether we owe the 
Government or the Government owes us? The an- 
swer has been indicated—lack of power to settle 
finally, and lack of appropriation to hold the good, 
experienced men or to secure the services of new 
men of broad knowledge. Help on these points will 
go far to solve the problem 

The opportunity to be heard at Washington is 
a good thing, but decentralization of administration 
is a step that should be accomplished ts soon as pos- 
sible. Too many elementary questions have to be 
fought out at Washington instead of at the tax- 
payer’s home. But decentralization cannot be ac- 
complished without a highly experienced personnel 
trained at Washington, and at present rates of 
compensation the rate of turnover among employes 
is. so great that even in Washington it is almost 
impossible to keep auditors after they have become 
proficient. The first step in satisfactory adminis- 
tration and in decentralization—for decentraliza- 
tion cannot occur until the head organization is 
well equipped with men who can co-ordinate the 
activities of the field men—is to pay better salaries 
to the men of proved ability 

We cannot, then, afford to cut expenses in the 
administration of the tax law, but in other Gov- 
ernment expenditures substantial reductions seem 
possible. The greatest hope for tax relief lies in 
that; if our Government does not spend so much it, 
will not have to collect so much in taxes. There is 
here a great and difficult field for constructive 
statesmanship; whoever can diminish the annua 
expenditures of the Government will earn the fer 
vent gratitude of his fellow-citizens. 














Bond Discussions 


For years we have specialized in the presentation of 


articles intended to facilitate bond selection. 


A New York subscriber-banker writes us: 


“Your arti- 


cle on bond exchange in the issue of November 20 is the 
best as well as the most concise description of that kind 
of operation which I have read in a long time.” 
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44 Decapod Locomotives 
For Immediate Delivery 














Speed Up Your Reconstruction Program 


Small Initial Investment---No Delivery Delays 


All that remain of two hundred locomotives originally 
built for Russian service and purchased by the U. S. War 
Department on the collapse of the Imperial Government. 

The heavy service to which they are adapted can be 
gained from reading the list of prominent railroads who 
have already purchased over one hundred of these loco- 
motives and are now operating them under severe 
service conditions. 


$55,000 Value for $25,000 


Payable in Ten Yearly Installments 

Those entrusted with the purchase of railroad rolling 
stock under present conditions will find in this offer two 
distinct buying appeals. No delivery delay to hold up 
your reconstruction program. A selling plan that involves 
but a small initial investment. One-tenth the selling 
price on delivery; the balance in nine yearly payments 
with interest at 6%. 

This represents such an exceptional opportunity that 
we strongly advise an early decision from interested 


companies. 

All have been altered to operate on stan- 
dard gauge track. A number are in good 
conditicn, ready for immediate service; 
the balance require only minor repairs. 


Over One Hundred Have Been Purchased and 
Are Now Doing Duty on the following 
railroads: 
Atlantic Coast Line, Seaboard Air Line, P. & R., Western 


Maryland, St. L. & S. F., N..O. T. & M. Ry., St. L. & 
H. Ry., C. & W.C., N. C. & St. L., W. F. R. & F. W., and 


D., T. & I. R. R’s. 
LOCATION: SALE CONDITIONS 
TO BE SOLD at the fixed price of $25,000 


each, a decided reduction from the 
Tullytown Arsenal, Original selling price, and pavable in ten 
. easy annual installments, with 6% in- 
Tullytown, Pennsylvania. terest on deferred payments. 
For Further Particulars Address: 


CHIEF OF ENGINEERS, Room 2828 
Munitions Building, Washington, D. C. 











Specifications 


CYLINDERS—Simple 25” x 28”. 
FUEL—Soft Coal. 
DRIVERS—Diameter 52 inches. 
WORKING PRESSURE— | 80 lbs. 


HEATING SURFACE (approximate )— 
Fire Box 194 sq. ft. 


FIRE BRICK TUBES—24 sq. ft. 
376° Tubes 2382 ft. 


HEATING SURFACE—Total 2600 


sq. ft. 
GRATE AREA—6I.6 ft. Ratio Heat 
Surf., | to 40. 


SUPERHEATING SURFACE—563 sq. 
ft. 

WHEEL BASE—Driving 18 ft. 8 in. 

WHEEL BASE—Total Engine, 27 ft. 
10 in. 

WHEEL BASE—Engine and tender, 
about 60 ft. | in. 


On Drivers 
WEIGHT | 
IN WORKING | 26208" 


ae otal Engine 
(Approximate) T 702400" 
Tender 132000’ 
SPECIAL EQUIPMENT — Schmidt 
Superheater. 
TRACTIVE POWER — 51,600 bbs. 
Ratio of Adhesion 3.43. 
WATER CAPACITY—7,400 U. S. 
Gals. Fuel Cap., 8 Metric Tons. 


















New York, Monday, December 6, (920 




















